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General 

This Series Memorandum (as used herein, this "Series Memorandum") is prepared in connection 
with the EUR 5,000,000,000 Secured Note Programme (the "Programme") of IA Capital Structures 
(Ireland) plc (the "Issuer") and is issued in conjunction with, and incorporates by reference the 
contents of, the Programme Memorandum dated 15 March 2012 relating to the Programme (the 
"Programme Memorandum"). 

Neither this Series Memorandum nor the Programme Memorandum constitutes a prospectus for the 
purposes of the Prospectus Directive. 

This document should be read in conjunction with the Programme Memorandum and the Master 
Conditions (March 2014 Edition). Save where the context otherwise requires, terms defined in the 
Programme Memorandum have the same meaning when used in this Series Memorandum. 

Subject as set out below the Issuer accepts responsibility for the information contained in this Series 
Memorandum other than the information in the sections (i) Information relating to the Portfolio 
Management Agreement, (ii) Information relating to the Arranger and Calculation Agent, (iii) 
Information relating to the Placing Agent and Sale Agent; and (iv) the information contained in the IBC 
Africa Education Private Placement Memorandum (as defined herein and which is attached hereto as 
Appendix 1). To the best of the knowledge and belief of the Issuer (which has taken all reasonable 
care to ensure that such is the case), such information for which it accepts responsibility contained in 
this Series Memorandum is in accordance with the facts and does not omit anything likely to affect the 
import of such information. The Issuer confirms that the information in the sections referred to in (i) to 
(iv) above has been accurately reproduced from information provided by (a) the Portfolio Manager, (b) 
the Arranger and Calculation Agent and (c) the Placing Agent and Sale Agent, respectively, and as far 
as the Issuer is able to ascertain, no facts have been omitted which would render the reproduced 
information inaccurate or misleading. 

This Series Memorandum does not constitute, and may not be used for the purposes of, an offer or 
solicitation by anyone in any jurisdiction in which such offer or solicitation is not authorised or to any 
person to whom it is unlawful to make such offer or solicitation, and no action is being taken to permit 
an offering of the Notes or the distribution of this Series Memorandum in any jurisdiction where such 
action is required. 

No person has been authorised to give any information or to make representations other than those 
contained in this Series Memorandum in connection with the issue or sale of the Notes and, if given or 
made, such information or representations must not be relied upon as having been authorised by the 
Issuer, the Arranger, the Trustee or any of them. Neither the delivery of this Series Memorandum nor 
any sale made in connection herewith shall, under any circumstances, create any implication that 
there has been no change in the affairs of the Issuer since the date hereof. 

Sanne Fiduciary Services Limited (the "Trustee") has not independently verified the information 
contained herein. Accordingly, no representation, warranty or undertaking is made, whether express 
or implied, and no responsibility or liability is accepted by the Trustee as to the accuracy, 
completeness or nature of the information contained in this Series Memorandum, the IBC Africa 
Education Investment Company Private Placement Memorandum (as defined herein) or with respect 
to the legality of investment in the Notes by any prospective investor or purchaser under applicable 
legal investment or similar laws or regulations. 



Full information on the Issuer and the offer of the Notes is only available on the basis of the 
combination of the provisions set out within this Series Memorandum and the Programme 
Memorandum. 

For as long as the Notes remain outstanding, copies of the following documents will be available for 
inspection in physical form during usual business hours on any weekday (Saturdays, Sundays and 
public holidays excepted) at the registered office of the Issuer: 

(i) This Series Memorandum and the Programme Memorandum; 

(ii) The Master Documents; 

The Constituting Instrument dated the Issue Date; and (iii) 

The Certificate of Incorporation and the Memorandum and Articles of Association of the (iv) 
Issuer. 

The Notes, which are described in this Series Memorandum, have not been, and will not be, 
registered under the United States Securities Act of 1933, as amended (the "Securities Act") or 
the securities laws of any of the States of the United States. Accordingly, the Notes are being 
offered and sold only in bearer form pursuant to the exemption afforded by Regulation S 
promulgated under the Securities Act solely outside of the United States and solely to non-U.S. 
persons and in specific reliance upon the representations by each Noteholder that (1) at the 
time of the offer and sale of the Notes to Noteholder, the Noteholder was not a U.S. Person as 
defined in Regulation S promulgated under the Securities Act, and (2) at the time of the offer 
and sale of the Notes to Noteholder and, as of the date of the execution and delivery of the 
purchasing or subscription agreement by the Noteholder, the Noteholder was outside of the 
United States. The Notes may not be offered or sold in the United States or to U.S. Persons (as 
defined in Regulation S) unless the securities are registered under the Securities Act, or an 
exemption from the registration requirements of the Securities Act is available. The Notes are 
subject to certain United States tax law requirements. 

No offer or promotion of the Notes has been or will be made in the Dubai International 
Financial Centre, Sheikh Zayed Road, Dubai, United Arab Emirates (DIFC) except by an 
Authorised Firm in accordance with the laws and regulations of the DIFC. The Notes shall be 
offered by way of private placement only and all investors will meet the criteria to be classified 
as Professional Clients (as defined in the laws of the Dubai Financial Services Authority 
(DFSA)); and the initial subscription amount of each Noteholder is at least US$100,000. 

The Notes are not subject to any form of regulation or approval by the DFSA. The DFSA has no 
responsibility for reviewing or verifying any documents in connection with the Notes. 
Accordingly, the DFSA has not approved any Notes documents nor taken any steps to verify 
the information, and has no responsibility for it. Prospective Noteholders should conduct their 
own due diligence on the Notes. If you do not understand the contents of this document you 
should consult an authorized financial advisor. No Notes are offered to Retail Clients (as 
defined in the laws of the DFSA). 

The following legend will appear on all Temporary or Permanent Global Notes and any Receipts, 
Coupons or Talons in respect thereof: 
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"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO 
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE 
LIMITATIONS PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE U.S. INTERNAL REVENUE 
CODE." 

The sections of the U.S. Internal Revenue Code referred to in the foregoing legend provide that, with 
certain exceptions, a United States taxpayer will not be entitled to deduct any loss, and will not be 
entitled to capital gains treatment in respect of any gain realised, on any sale, disposition or payment 
of a Note, Receipt, Coupon or Talon for U.S. federal income tax purposes. 

In relation to each Member State of the European Economic Area which has implemented the 
Prospectus Directive (each, a "Relevant Member State"), an offer of Notes to the public has not and 
may not be made in that Relevant Member State. 

The Notes are illiquid investments, the purchase of which involves substantial risks. 
investing in the Notes should fully consider, understand and appreciate those risks. 

Any investor 

Purchasers of Notes should conduct such independent investigation and analysis regarding 
the Issuer, the Charged Assets and the Notes as they deem appropriate to evaluate the merits 
and risks of an investment in the Notes, as the Notes described in this Series Memorandum 
may not be suitable for all purchasers of Notes. Purchasers of Notes should have sufficient 
knowledge and experience in financial, taxation, accounting, capital treatment and business 
matters, and access to, and knowledge of, appropriate analytical resources, to evaluate the 
information contained in this Series Memorandum and the merits and risks of investing in the 
Notes in the context of their financial and regulatory position and circumstances. This Series 
Memorandum does not describe all of the risks and investment considerations applicable to an 
investment in the Notes. The risks and investment considerations identified in this Series 
Memorandum are provided as general information only and the Issuer disclaims any 
responsibility to advise purchasers of Notes of the risks and investment considerations 
associated with the purchase of the Notes as they may exist at the date hereof or as they may 
from time to time alter. 

PARTICULAR ATTENTION IS DRAWN TO THE SECTION OF THIS SERIES MEMORANDUM 
HEADED "RISK FACTORS". 
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Documents incorporated by reference 

The Programme Memorandum is incorporated in, and shall be taken to form part of this Series 
Memorandum. This Series Memorandum must be read and construed in conjunction with the 
Programme Memorandum and shall be deemed to modify and supersede the contents of such 
document to the extent that a statement contained herein is inconsistent with such contents. 
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Risk factors 

General 

The purchase of the Notes involves substantial risks. Each prospective purchaser of the Notes should 
be familiar with instruments having characteristics similar to the Notes and should fully understand the 
terms of the Notes and the nature and extent of its exposure to risk of loss. 

Before making an investment decision prospective purchasers of the Notes should conduct such 
independent investigation and analysis regarding the Issuer, the Portfolio Manager, the Charged 
Assets, the Notes and all other relevant persons and such market and economic factors as they deem 
appropriate to evaluate the merits and risks of an investment in the Notes. As part of such independent 
investigation and analysis, prospective purchasers of Notes should consider carefully all the 
information set forth in this Series Memorandum and in the Programme Memorandum and the 
considerations set out below. 

Investment in the Notes is only suitable for investors who have the knowledge and experience in 
financial and business matters necessary to enable them to evaluate the information contained in this 
Series Memorandum and in the Programme Memorandum and the merits and risks of an investment 
in the Notes in the context of the investor's own financial circumstances and investment objectives. 

Investment in the Notes (or a participation therein) is only suitable for investors who: 

(1) are capable of bearing the economic risk of an investment in the Notes (or a participation 
therein) for a period up to and until the redemption of the Notes; 

(2) are acquiring an interest in the Notes (or a participation therein) for their own account for 
investment, not with a view to resale, distribution or other disposition of such interest (subject 
to any applicable law requiring that the disposition of the investor's property be within its 
control); and 

(3) recognise that it may not be possible to make any transfer of the Notes (or a participation 
therein) for a substantial period of time, if at all. 

Each of the Issuer and the Arranger may, in its discretion, disregard interest shown by a prospective 
investor even though that investor satisfies the foregoing suitability standards. 

Each prospective investor should ensure that it fully understands the nature of the transaction 
into which it is entering and the nature and extent of its exposure to the risk of loss of all or a 
substantial part of its investment. Attention is drawn, in particular, to the sections of the 
Programme Memorandum entitled "Conditions of the Notes - Security" and "Conditions of the 
Notes - Enforcement and Limited Recourse" and the sections in this Series Memorandum 
entitled "Information relating to the Portfolio Management Agreement" and "Information 
relating to the Charged Assets". 
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Risks relating to the Issuer and Transaction Parties 

Special purpose company 

The Issuer is a special purpose company and has been established for the purpose of issuing multiple 
Series of secured Notes under the Programme. The Issuer has issued share capital only in the 
amount of EUR 38,100. Should any unforeseen expenses or liabilities (which have not been provided 
for) arise, the Issuer may be unable to meet them, leading to an Event of Default under the Notes. 

There is no certainty that Noteholders will recover any amounts payable under the Notes. Due to the 
limited recourse nature of the Notes (see "Limited recourse" below), claims in respect of the Notes are 
limited to the proceeds of enforcement of the Mortgaged Property and after the deduction of any 
applicable expenses. In addition, if a claim is brought against the Issuer (whether under statute, 
common law or otherwise) which is not subject to such contractual limited recourse provisions, the 
only assets available to meet such claim would be the proceeds of the issuance of the Issuer's 
ordinary shares and any transaction fees (see "Fees" below), to the extent any remain as at the date 
of such claim and are available to meet such claim. The only other assets of the Issuer will be the 
assets on which each Series is secured, which will be subject to the prior security interests of the 
relevant Noteholders and any other secured parties under that Series. 

Limited recourse 

The Notes will be limited recourse obligations of the Issuer secured on the Mortgaged Property 
(including the Charged Assets) and are not or will not (as the case may be) be obligations or 
responsibilities of, or guaranteed by, any other person or entity. For the avoidance of doubt, none 
of the Trustee, the Arranger, the Portfolio Manager, any other Agent appointed by the Issuer or 
any other person has any obligation to any Noteholder for payment of any amount by the 
Issuer in respect of the Notes. There is no person that guarantees to Noteholders that they will 
recover any amounts payable under the Notes. 

The ability of the Issuer to meet its obligations in respect of the Notes will be dependent on the receipt 
by the Issuer of moneys due to it under the Mortgaged Property (including the Charged Assets 
comprised therein). The Noteholders shall have no recourse to the Issuer beyond the moneys derived 
by or on behalf of the Issuer in respect of the Mortgaged Property. To the extent that investment by 
the Issuer in the Charged Assets held by the Issuer results in such investment being less than the 
obligations of the Issuer under the Notes, the Issuer will have insufficient funds available to meet its 
obligations in respect of the Notes. In such event, any shortfall would be borne by the Noteholders in 
accordance with the priorities specified in the Conditions. See "Nature of the investment' below. 

For the avoidance of doubt, Notes are not, and do not represent or convey any interest in the Charged 
Assets nor do they confer on the Noteholder any right (whether in respect of voting, dividend or other 
distribution) which a holder of any Charged Assets may have had. The Issuer is not an agent of the 
Noteholder for any purpose. 

Liability for the obligations of other Series 

The Issuer has undertaken not to incur any obligations with respect to any other Series of Notes 
unless recourse in respect of such obligations is limited to the proceeds of enforcement of the Security 
over the assets of the Issuer on which such obligations are secured (which assets shall exclude the 
Mortgaged Property securing any other Series of Notes). Nevertheless, to the extent there are any 
creditors with respect to a Series of Notes whose recourse is not so limited Noteholders may be 
exposed to risks incurred for the account of other Series. 
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Risks relating to the Notes 

Nature of the investment 

These Notes are not principal protected and are a high-risk investment in the form of a debt 
instrument. The Noteholders are neither assured of repayment of the capital invested nor are they 
assured of payment of a stated rate of interest. The Notes give Noteholders exposure to the Series 
Assets that the Issuer may invest in acting through the Portfolio Manager, see "Investment in Series by 
the Portfolio Manager" below. 

Any payments to be made on the Notes depend on the value of the Charged Assets held by the 
Issuer, which is the value of the amounts received by the Issuer in respect of the Charged Assets. 
Should the Charged Assets decrease in value, Noteholders will incur a partial or total loss of their 
investment. 

In certain circumstances, described in the Conditions of the Notes, the Notes will be redeemed early 
pursuant to a Mandatory Redemption Event, an Additional Mandatory Redemption Event or a 
redemption event pursuant to Condition 2(c)(A)(1) and Noteholders shall be entitled to receive only 
such amount as is available following the sale or redemption of the Charged Assets, or a proportion of 
such Charged Assets, as the case may be, subject to the provisions of the Notes described under 
"Limitedrecourse" above. 

In general, redemption payments to be made on the Notes are calculated with reference to the 
value of the Charged Assets. However, if and to the extent that the amount payable by the 
Issuer in accordance with the Notes to the Noteholders is greater than the amount received by 
the Issuer in respect of the redemption of the Charged Assets, the Noteholder shall be entitled 
to receive only its pro rata share of such amount as is received by the Issuer under the 
Charged Assets after deduction of any applicable costs and expenses. 

Change of law, tax and administrative practice 

The structure of the transaction and, inter alia, the issue of the Notes are based on law, tax and 
administrative practice in effect at the date hereof, and having due regard to the expected tax 
treatment of all relevant entities under such law and practice. No assurance can be given that law, tax 
or administrative practice will not change after the Issue Date or that such change will not adversely 
impact the structure of the transaction and the treatment of the Notes. 

Fees 

In addition to the fees due to the Trustee and any Agents, and any other transaction related fees 
incurred by the Issuer in respect of the issuance of the Notes, the amounts payable under the Notes 
are based on the performance of the Charged Assets after deduction of certain fees, which is further 
described in Special Condition (XI) of the Notes. The fees will be applied in calculating the value of 
the Portfolio and therefore will result in a reduction in the value of the Notes. 

In connection with the offer and sale of the Notes, the Arranger or any of its associated companies 
may, directly or indirectly, pay fees in varying amounts to third parties or, as the case may be, receive 
fees (including but not limited to distribution fees and retrocessions) in varying amounts, including, 
from third parties (which may include any Transaction Participants as defined below). Each Noteholder 
acknowledges that the Arranger or any of its associated companies may retain all or part of such fees. 
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Foreign exchange risk 

The Notes are denominated in USD. The Charged Assets may be denominated in U.S dollars, euro, 
or any other currencies. The Issuer will effect foreign exchange transactions to convert amounts 
received in respect of the Charged Assets into USD in order to meet its payment obligations under the 
Notes. In order to mitigate the foreign exchange risk the Portfolio Manager may on behalf of the Issuer 
enter into foreign exchange hedging transactions with such banks and other providers of treasury 
products ("Derivatives Counterparties") as may in the sole discretion of the Issuer or the Portfolio 
Manager be appropriate given the Charged Assets and the obligations of the Issuer under the Notes. 
Accordingly, the Issuer and the Noteholders may be exposed to credit risk of such Derivatives 
Counterparties providing foreign exchange hedging to the Issuer. 

Optional Redemption by the Noteholder 

Noteholders have no right to request the Issuer to redeem the Notes at any time prior to their 
Scheduled Maturity Date or, as applicable, Extended Maturity Date. 

Optional Redemption by the Issuer 

Investors in the Notes should be aware that the Issuer has the option to redeem any amount of the 
Notes at their Optional Redemption Amount on the Optional Redemption Payment Date, by giving not 
less than ten (10) Business Days' prior notice to the Noteholders, the Trustee and the Principal Paying 
Agent. Such notice may be revoked by the Issuer at any time prior to the Optional Redemption Date. 
The Optional Redemption Payment Date may be significantly later than the Optional Redemption 
Date. See "Risk Factors - Payments". 

Optional Redemption by the Arranger 

Investors in the Notes should further be aware that the Arranger has the option, without limitation, at 
any time to redeem any amount of the Notes at their Optional Redemption Amount on the Optional 
Redemption Payment Date. The Arranger would redeem Notes if it is the holder of such Notes, 
pursuant to the Conditions of the Notes. While the Arranger may actively become involved in the 
secondary market in the Notes (if any), such participation would be at the Arranger's sole discretion 
and the Arranger shall not have any obligation to make a secondary market. See "Liquidity below. 

Restrictions on Transfer 

The Notes are subject to restrictions on transfer, as described in section "SUBSCRIPTION AND 
SALE" in the Programme Memorandum and "SELLING RESTRICTIONS" in this Series Memorandum. 
In particular, the Notes have not been registered under the Securities Act, under any U.S. state 
securities or "Blue Sky" laws or under the securities laws of any other jurisdiction and are being issued 
and sold in reliance upon exemptions from registration provided by such laws. No Note may be sold, 
assigned, participated, pledged or transferred unless such sale, assignment, participation, pledge or 
transfer (a) is exempt from the registration requirements of the Securities Act (for example, the 
exemption provided by Rule 144A under the Securities Act or the exemption provided by Regulation S 
under the Securities Act and applicable state securities laws) and (b) is in compliance with the transfer 
restrictions and certification requirements described in the section entitled "SUBSCRIPTION AND 
SALE" in the Programme Memorandum and "SELLING RESTRICTIONS" in this Series Memorandum. 
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Arranger default 

The Notes will be redeemed if the Arranger is dissolved or becomes unable to perform its obligations 
in relation to the Notes unless a substitute arranger (the "Substitute Arranger") is appointed by the 
Issuer within 90 days of such event. 

Payments 

Payments under the Notes will only be made after receipt of the Sale Proceeds by the Issuer. The 
date of payment of the redemption amount under the Notes is therefore not fixed. Payment of 
redemption amounts under the Notes depends on the liquidation of the Charged Assets. It may take a 
considerable period of time to redeem the Charged Assets, in particular in the case of a redemption 
pursuant to Early Redemption. Noteholders may only receive payment of the relevant redemption 
amount under the Notes significantly later than the specified redemption date of the Notes. 

Liquidity 

No secondary market for the Notes currently exists. Prospective purchasers of the Notes should 
therefore recognise that, they may not be able to liquidate their investment in the Notes or transfer the 
Notes for a substantial period of time, if at all. Investment in the Notes is therefore only suitable for 
investors who are capable of bearing the economic risk of an investment in the Notes for an indefinite 
period of time and are not acquiring the Notes with a view to a potential resale, distribution or other 
disposition at some future date. 

Application has been made to list the Notes on the Third Market of the Vienna Stock Exchange. 
Listing is expected to take place on or about the Issue Date but no assurance can be given that such 
application will be granted. Even if the Notes are listed, there is no assurance that a secondary trading 
market or liquidity will develop. 

Extended Maturity Date 

The term of the Notes may be extended for further periods of up to ten years, provided that, at the 
request of the Issuer, the Calculation Agent, on behalf of the Issuer, has given a notice (the 
"Extension Notice") to the Trustee, the Principal Paying Agent and the Noteholders three (3) calendar 
months prior to the Scheduled Maturity Date or the anniversary thereof in each subsequent year, if 
applicable, stating that such extension shall take place in respect of the Notes. If no Extension Notice, 
or no further Extension Notices (if applicable) are delivered by the Calculation Agent, the Notes shall 
be redeemed on the Scheduled Maturity Date or the anniversary thereof in accordance with the final 
Extension Notice (such date being the "Extended Maturity Date") or on the Final Maturity Payment 
Date if later. 

Market and Legal Risk 

The Notes will constitute secured, limited recourse obligations of the Issuer, recourse in respect of 
which will, in effect, be limited to the proceeds of the Mortgaged Property (which principally comprises 
the Charged Assets) relating to the Notes and no other assets of the Issuer will be available to satisfy 
claims of Noteholders. The Issuer's obligations to the Noteholders are solely funded by, and primarily 
secured on, the Charged Assets. Therefore, to the extent that the value of the Charged Assets falls, 
payment under the Charged Assets is not made, the Charged Assets cannot be sold or if the relevant 
security arrangements would not be enforceable, a loss of principal under the Notes will result. 
Noteholders therefore assume the market and legal risk of the Charged Assets. 
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None of the Transaction Participants (as defined below except excluding the Portfolio Manager) nor 
any affiliate of any of them or other person on their behalf has made any investigation of, or makes any 
representation or warranty, express or implied, as to the standing or suitability of the Portfolio Manager 
or the financial or other condition of the Charged Assets. 

None of the Issuer, the Arranger, the Trustee, the Principal Paying Agent, the Calculation Agent, the 
Sale Agent, the Portfolio Manager or any other Agent (together, the "Transaction Participants") nor 
any affiliate of any of them (or any person on their behalf) assume any responsibility vis-a-vis the 
Noteholders for the economic success or lack of success of an investment in the Notes, or the 
performance, the value or terms of the Charged Assets. No Transaction Participant will have any 
responsibility or duty to make any such investigations, to keep any such matters under review, to 
provide the Noteholders, or prospective purchasers of the Notes, with any information in relation to 
such matters or to advise as to the attendant risks. 

Independent review and advice 

Each prospective purchaser of Notes must determine, based on its own independent review and such 
legal, financial and tax advice as it deems appropriate under the circumstances, that its acquisition of 
the Notes (i) is fully consistent with its financial needs, objectives and condition, (ii) complies and is 
fully consistent with all investment policies, guidelines, authorisations and restrictions (including as to 
its capacity) applicable to it, (iii) has been duly approved in accordance with all applicable laws and 
procedures and (iv) is a fit, proper and suitable investment for it, undertaken for a proper purpose. 

Legality of purchase 

None of the Transaction Participants or any affiliate of any of them or other person on their behalf has 
or assumes responsibility for the lawfulness of the acquisition of the Notes by a prospective purchaser 
of the Notes, whether under the laws of the jurisdiction of its incorporation or the jurisdiction in which it 
operates (if different), or for compliance by that prospective purchaser with any law, regulation or 
regulatory policy applicable to it. 

No reliance 

The Transaction Participants and all affiliates of any of them disclaim any responsibility to advise 
purchasers of the Notes of the risks and investment considerations associated with the purchase of 
the Notes as they may exist at the date hereof or from time to time hereafter. 

No restrictions on activities 

Any of the Transaction Participants and any affiliate of any of them or other person on their behalf may 
have existing or future business relationships (including depository, lending, advisory or any other kind 
of commercial or investment banking activities or other business) with any of the other Transaction 
Participants and any affiliate of any of them or other person on their behalf and may purchase, sell or 
otherwise deal in any assets or obligations of, or relating to, any such party. Any of the Transaction 
Participants and any affiliate of any of them or other person on their behalf may act with respect to any 
such business, assets or obligations without regard to any possible consequences for the Issuer, the 
Notes or any Noteholder (or the impact of any such dealing on the interests of any Noteholder) or 
otherwise. 
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Provision of information 

Any of the Transaction Participants or any affiliate of any of them or any other person acting on their 
behalf may at the date hereof or at any time hereafter be in possession of information in relation to the 
other Transaction Participants or any affiliate of any of them or any other person acting on their behalf 
or on behalf of the Charged Assets (which may or may not be publicly available or confidential). None 
of such persons shall be under any obligation to make any such information available to Noteholders 
or any other party other than as provided in the Conditions of the Notes. 

Taxation 

Each Noteholder will assume and be solely responsible for any and all taxes of any jurisdiction or 
governmental or regulatory authority, including, without limitation, any state or local taxes or other like 
assessment or charges, that may be applicable to any payment to it in respect of the Notes. Neither 
the Issuer nor any other person will pay any additional amounts to the Noteholders to reimburse them 
for any tax, assessment or charge required to be withheld or deducted from payments in respect of the 
Notes by the Issuer or by the Principal Paying Agent (or any other Paying Agent), although such 
requirement will give rise to an obligation to redeem the Notes early in the circumstances described in 
Condition 2 as amended by Special Condition IV of the Conditions of the Notes set out below. 

Legal opinions 

No legal opinions will be obtained with respect to any applicable laws, including the laws governing the 
Charged Assets or as to the validity, enforceability or binding nature of the Charged Assets. 

Conflict of interests 

Any of the Transaction Participants or any affiliate of any of them or any other person acting on their 
behalf may from time to time, as principal or agent, have positions in, or may buy or sell, or make a 
market in any securities (including shares in a Transaction Participant), currencies, financial 
instruments or other assets owned by a Transaction Participant. Any trading and/or hedging activities 
of Transaction Participants or any affiliate of any of them or any other person acting on their behalf 
related to this transaction may have an impact on the price of the underlying assets. 

Potential investors should be aware that subject to the Management Criteria being met, the Issuer 
shall, acting through the Portfolio Manager, invest in the shares of the Company (as defined below) for 
which the Portfolio Manager shall act as an investment advisor, and which has as its principal 
objective the provision of capital funding to ACE (as defined below) in which the Portfolio Manager has 
a material interest. See "Investment in Series Assets"and "Investment in Series Assets by the Portfolio 
Manager" below. 

Clearing systems 

The Notes will be represented by one or more Temporary Global Notes and Permanent Global Notes. 
Such Global Notes will be deposited with a common depositary for Euroclear and Clearstream, 
Luxembourg. Except in the circumstances described in the relevant Global Note, investors will not be 
entitled to receive definitive Notes. Euroclear and Clearstream, Luxembourg will maintain records of 
the beneficial interests in the Global Notes. While the Notes are represented by one or more Global 
Notes, investors will be able to trade their beneficial interests only through Euroclear and Clearstream, 
Luxembourg. 
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While the Notes are represented by one or more Global Notes the Issuer will discharge its payment 
obligations under the Notes by making payments to the common depositary for Euroclear and 
Clearstream, Luxembourg for distribution to their account holders. A holder of a beneficial interest in a 
Global Note must rely on the procedures of Euroclear and Clearstream, Luxembourg to receive 
payments under the Notes. The Issuer has no responsibility or liability for the records relating to, or 
payments made in respect of, beneficial interests in the Global Notes. 

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the 
relevant Notes. Instead, such holders will be permitted to act only to the extent that they are enabled 
by Euroclear and Clearstream, Luxembourg to appoint appropriate proxies. 

Limitations of the ability to grant security over Notes while in global form 

Because transactions in the Notes will be effected only through Euroclear or Clearstream, 
Luxembourg, direct or indirect participants in their respective book-entry-systems and certain banks, 
the ability of a Noteholder to pledge such interests to persons or entities that do not participate in the 
Euroclear or Clearstream systems, or otherwise to take actions in respect of such interests, may be 
limited due to the lack of physical security representing such interest. 

Risks relating to the Charged Assets 

Investment in Series Assets 

The Issuer intends to use the proceeds of the issuance of the Notes to invest on or as soon as 
practicable after the Issue Date, in Class W non-voting, participating investor shares of IBC Africa 
Education Investment Company (the "Company"), an exempted company incorporated with limited 
liability under the laws of the Cayman Islands with company number MC-301126 whose registered 
office is at Maples Corporate Services Limited, P.O. Box 309, Ugland House, Grand Cayman, KY1-
1104, Cayman Islands. 

The Company has as its principal objective to provide capital amounting to up to USD 50,000,000 (fifty 
million US dollars) to Africa Crest Education Holdings ("ACE"). ACE, established in 2016, is SABIS®' 
African educational platform that aims to establish for-profit SABIS® private K-12 schools in attractive 
locations across the African continent. ACE is investing across Africa and is currently present in 3 
countries with ongoing school developments as a response to the strong demand for private education 
and to take advantage of the robust underlying economic and demographic fundamentals. ACE was 
formed through the collaboration of three experienced and complementary founders: (1) SABIS®, a 
leader in private education with over 130 years of school operations globally with repeated success in 
launching and operating schools in emerging and frontier markets; (2) Investbridge Capital Limited 
("IBC"), a provider of corporate advisory and asset management services with project execution in 
North Africa; and (3) Centum Investments ("Centum"), an investment company listed on the Nairobi 
and Uganda stock exchanges with interests in various sectors including education. ACE has $25m in 
seed commitments from its founders. Its plan is to deploy up to USD 250m to fund existing 
developments, acquisition targets and future pipeline projects, part of which shall be partially funded 
from the Notes. 

IBC shall serve as the Portfolio Manager on behalf of the Issuer and as investment advisor to the 
Company. IBC is a privately-owned and DFSA regulated independent provider of alternative asset 
management and corporate advisory solutions to its Middle East and Africa-focused principals, 
investors and clients. IBC has advised and transacted on deals in excess of US$ 6 billion. IBC is 
backed and supported by a number of prominent individuals and institutions from the regional and 
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IBC's focus is to deliver consistent and above international financial and industrial community. 
average returns for its investor base in the disciplines of real estate development, petrochemicals and 
infrastructure, hospitality and education. IBC takes a fully aligned approach with its investors and has 
invested as principal in all IBC asset management sourced opportunities, generally taking positions 
between 5-30% in all investments. With its headquarter strategically placed in the DIFC, IBC seeks to 
be a bridge between global capital and entrepreneurs seeking to develop and grow their businesses in 
emerging markets. 

Investment in Series Assets by the Portfolio Manager 

The Portfolio Manager may invest in Series Assets that meet the Management Criteria. 
Management Criteria are very wide and allow the Portfolio Manager a wide discretion in selecting the 
Series Assets that it wishes to invest in. 

The 

Potential investors should be aware that an investment in Series Assets involves a high degree of risk. 
Typically, the success of any investment in Series Assets depends on the ability of the Portfolio 
Manager to choose, develop and realise appropriate investments, and there will be no guarantee that 
the Portfolio Manager will be able to choose, make and realise investments in any particular company 
or portfolio of companies. 

An investor in the Notes should ensure that they have considered the operational history of the 
Portfolio Manager and whether the Portfolio Manager has a proven track record, to the satisfaction of 
the investor in the Notes. Subject to the Management Criteria, the Portfolio Manager shall invest in 
Class W non-voting, participating investor shares of the Company. As the investments in Series 
Assets may be minority interests, it cannot be certain that investors' interests will be effectively 
protected. There can be no assurance that the investments in the Series Assets will produce gains. 
Some or all of the investment in and Series Assets may be lost which could have a negative impact on 
the value of the Notes. 

The Portfolio Manager's investments may be exposed, directly or indirectly, to the performance of 
companies which may be highly leveraged and therefore may be more sensitive to adverse business 
or financial developments or economic factors. Such companies may face intense competition, 
changing business or economic conditions or other developments that may adversely affect their 
performance. 

The activity of identifying, completing and realising attractive investments is highly competitive, and 
involves a significant degree of uncertainty. Other investors such as funds and vehicles with similar 
investment objectives to the Issuer may be formed in the future by other unrelated parties and further 
consolidation may occur. There is no assurance that the Portfolio Manager will be able to locate, 
complete and exit investments that satisfy the Investment Objectives, or realise the value of such 
investments, or that it will be able to invest fully the amount committed. 

Investments may not be liquidated for a number of years after the initial investment and may require a 
substantial length of time to liquidate. As a result, there is a risk that the Portfolio Manager may be 
unable to realise the Investment Objectives by sale or other disposition at attractive prices or will 
otherwise be unable to complete any exit strategy. 

Emerging Markets 

Investing in emerging market assets involves certain risks and special considerations not typically 
associated with investing in other more established economies or securities markets. Such risks may 
include (i) the risk of nationalization or expropriation of assets or confiscatory taxation; (ii) social, 
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economic and political uncertainty including war; (iii) dependence on exports and the corresponding 
importance of international trade; (iv) price fluctuations, less liquidity and smaller capitalization of 
securities markets; (v) currency exchange rate fluctuations; (vi) rates of inflation (including 
hyperinflation); (vii) controls on foreign investment and limitations on repatriation of invested capital 
and on the Issuer's ability to exchange local currencies for U.S. dollars; (viii) governmental 
involvement in and control over the economies; (ix) governmental decisions to discontinue support of 
economic reform programs generally and to impose centrally planned economies; (x) differences in 
auditing and financial reporting standards which may result in the unavailability of material information 
about issuers; (xi) less extensive regulation of the securities markets; (xii) longer settlement periods for 
securities transactions in emerging markets; (xiii) less developed corporate laws regarding fiduciary 
duties of officers and directors and the protection of investors; (xiv) certain considerations regarding 
the maintenance of portfolio securities and cash with non-U.S. subcustodians and securities 
depositories; and (xv) overall greater volatility. 

Lack of diversification 

All of the proceeds arising from the issue of the Notes will be invested in Class W non-voting, 
participating investor shares of the Company, and, as such, such asset may be more susceptible to a 
single adverse economic or regulatory occurrence, and lead to greater fluctuations in the value of 
Notes than may have been the case when investing in a diversified pool of assets. 

Security for the Notes 

As the Series Assets held in respect of the Notes are held in, and governed by the law of the Cayman 
Islands, the Issuer will grant security interests over the Charged Assets pursuant to a security 
instrument governed by the law of the Cayman Islands entered into between the Issuer and the 
Trustee on or about the Issue Date or if later, the date of acquisition of the Charged Assets. The Issuer 
will also grant security interests over the Mortgaged Property pursuant to the Trust Deed. See 
"Description of security arrangements in respect of the Notes" below. 

Redemption and transfer of the Charged Assets 

Realisation of the Charged Assets may in certain circumstances be deferred in accordance with their 
relevant terms. The period of deferral may be significant. Therefore in certain circumstances, 
including where the Security for the Notes (and any Further Notes) becomes enforceable, there may 
be a significant delay in payments under the Notes and/or it may be impossible to transfer the Charged 
Assets as a means of realising their value. In this regard, it should also be noted that the Charged 
Assets may be not be transferred, sold, assigned, conveyed or disposed without the prior written 
consent of the directors of the Company, who may in their absolute discretion refuse to register a 
transfer of the Charged Assets where such a transfer may result in regulatory, pecuniary, legal, 
taxation or material administrative disadvantage for the Company or its shareholders as a whole. In 
any event, the directors of the Company may refuse to register a transfer of the Charged Assets if as a 
result of such transfer the transferor or transferee would hold shares having an aggregate net asset 
value of less than $100,000 in the Company. 

Security may be declared invalid 

The Issuer will grant security interests in favour of the Trustee for itself and for the benefit of the 
Noteholders in the Mortgaged Property pursuant to the Trust Deed and the Charging Instrument (as 
defined below). However, if the security interest of the Trustee in the Mortgaged Property was 
determined to be invalid or unperfected, Noteholders would be unsecured creditors and would rank 
on a pari passu basis with other unsecured creditors (if any) of the Issuer. Each of the foregoing 
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factors may delay or reduce investors' return on their Notes and investors may suffer a loss (including 
a total loss) on their investment. 

Not a bank deposit 

Any investment in the Notes does not have the status of a bank deposit in Ireland and is not within 
the scope of the deposit protection scheme operated by the Central Bank of Ireland. The Issuer is not 
regulated by the Central Bank of Ireland by virtue of the issue of the Notes. 

Summary of Principal Underlying Investment Risks 

As with any investment, you could lose all or part of your investment in the Notes, and the Notes' 
performance could trail that of other investments. The Notes are subject to the principal risks noted 
below (either directly or through its investments in the Series Assets), any of which may adversely 
affect the Net Asset Value of the Portfolio held in respect of the Notes and the Notes' trading price, 
yield, total return and ability to meet its investment objective. 

Asset Class Risk: Securities in an underlying portfolio may underperform in comparison to the 
general securities markets or other asset classes. 

Concentration Risk: To the extent that the Notes' underlying investments are concentrated in a 
particular issuer, region, country, market, industry or asset class, the Notes may be susceptible to loss 
due to adverse occurrences affecting that issuer, region, country, market, industry or asset class. 

Counterparty Risk: The Issuer bears the risk that the counterparty to a contract with a third party may 
default on its obligations or otherwise fail to honor its obligations. If a counterparty defaults on its 
payment obligations the Issuer will lose money and the value of an investment in the Notes may 
decrease. In addition, the Issuer may engage in such investment transactions with a limited number of 
counterparties. 

Credit Risk: The financial condition of an issuer of securities may cause it to default or become 
unable to pay interest or principal due or otherwise fail to perform. The Issuer cannot collect interest 
and principal payments on securities if the issuer defaults. While the Issuer attempts to limit credit 
exposure in a manner consistent with its investment objective, the value of an investment in the Notes 
may change quickly and without warning in response to issuer defaults and changes in the credit 
ratings of the Issuer's portfolio investments. 

Currency Exchange Rate Risk: Changes in currency exchange rates and the relative value of non-
U.S. currencies may affect the value of the Issuer's investment and the value of the Notes. Currency 
exchange rates can be very volatile and can change quickly and unpredictably. As a result, the value 
of an investment in the Notes may change quickly and without warning and you may lose money. 

Interest Rate Risk: Interest rate risk is the risk that fixed income securities will decline in value 
because of changes in interest rates and other factors, such as perception of an issuer's 
creditworthiness. 

Investment Risk: As with all investments, an investment in the Notes is subject to investment risk. 
Noteholders could lose money, including the possible loss of the entire principal amount of an 
investment, over short or long periods of time. 

Issuer-Specific Risk: Issuer-specific events relating to the underlying issuer of securities, including 
changes in the financial condition of any such issuer, can have a negative impact on the value of the 
Notes. 

Liquidity Risk: The Issuer may invest in the Series Assets which may be less liquid than other types 
of investments. The derivatives in which the Issuer invests may not always be liquid. This could have a 
negative effect on the Issuer's ability to achieve its investment objective and may result in losses to 
holders of the Notes. 
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Non-Diversification Risk: The Portfolio is considered to be non-diversified, which means that it may 
invest more of its assets in the securities of a single issuer or a smaller number of issuers than if it 
were a diversified Portfolio. To the extent the Issuer invests a significant percentage of its assets in a 
limited number of issuers, the Issuer is subject to the risks of investing in those few issuers, and may 
be more susceptible to a single adverse economic or regulatory occurrence. As a result, changes in 
the market value of a single security could cause greater fluctuations in the value of the Notes than 
would occur in a diversified note. 

AS WITH ANY INVESTMENT YOU COULD LOSE ALL OR PART OF YOUR INVESTMENT IN THE 
NOTES AND THE NOTES' PERFORMANCE COULD TRAIL THAT OF OTHER INVESTMENTS. 
YOUR ATTENTION IS DRAWN TO THE IBC AFRICA EDUCATION INVESTMENT COMPANY 
PRIVATE PLACEMENT MEMORANDUM AS DEFINED BELOW AND ATTACHED AS APPENDIX 
OR APPENDIXES TO THIS SERIES MEMORANDUM. IN PARTICULAR PROSPECTIVE 
INVESTORS SHOULD NOTE SECTION 7 ("RISK FACTORS") AND THE PARAGRAPH ENTITLED 
"TRANSFERS" IN SECTION 5 ("SUMMARY OF TERMS") OF THE PRIVATE PLACEMENT 
MEMORANDUM. PROSPECTIVE INVESTORS SHOULD NOT INVEST IN THE NOTES WITHOUT 
TAKING INDEPENDENT ADVICE ON THE RISKS SET OUT THEREIN. 

THE CONSIDERATIONS SET OUT ABOVE ARE NOT, AND ARE NOT INTENDED TO BE, A 
COMPREHENSIVE LIST OF ALL CONSIDERATIONS RELEVANT TO A DECISION TO 
PURCHASE OR HOLD ANY NOTES. THE ATTENTION OF INVESTORS IS ALSO DRAWN TO 
THE SECTIONS HEADED "RISK FACTORS" IN THE PROGRAMME MEMORANDUM. 
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Summary of the Transaction 

The following summary of the transaction does not purport to be complete and is qualified in its 
entirety by the more detailed information contained elsewhere in this Series Memorandum including, 
without limitation, the Conditions of the Notes. Words and expressions used but not expressly defined 
in this summary of the transaction shall have the meanings given to them in the Conditions. 

IA Capital Structures (Ireland) plc, a special purpose company 
incorporated for the sole purpose of carrying out the activities 
described in the Programme Memorandum. See "Information relating 
to the Issuer' below. 

Issuer: 

Programme: The Notes are issued pursuant to the Issuer's €5,000,000,000 
Secured Note Programme. 

Arranger: FlexFunds Ltd. 

Calculation Agent: FlexFunds ETP LLC. 

Both GWM Group, Inc. and GWM LTD. Placing Agent: 

Sale Agent: Both GWM Group, Inc. and GWM LTD. 

Citibank N.A., London Branch. Issue Agent: 

Principal Paying Agent: Citibank N.A., London Branch. 

Sanne Fiduciary Services Limited. Trustee: 

Principal Amount: USD 10,000,000 (subject to the provisions of Further Notes and 
Redemptions below). 

Currency: USD. 

USD 1,000, provided that the minimum principal amount of Notes 
which an investor may subscribe for is USD 100,000. 

Authorised Denomination: 

Issue Price: 100% of the Authorised Denomination. 

Interest: Interest is determined based on the total return of the Portfolio, such 
that an amount in respect of Interest shall be payable in respect of 
each Note on the Interest Payment Date equal to the greater of: 

(a) Distribution Net Proceeds; and 

(b) Zero. 

Interest Payment Date: Any Business Day determined by the Calculation Agent or the Issuer 
which falls within fifteen (15) Business Days of the Issuer receiving an 
interest payment, distribution or similar payment in respect of the 
Series Assets. 
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Issue Date: 29 September 2017. 

IBC, the Portfolio Manager is appointed by the Issuer pursuant to the 
Portfolio Management Agreement. The role of the Portfolio Manager 
is to actively manage the Portfolio by investing in Series Assets 
pursuant to the Portfolio Management Agreement. 

Portfolio Manager 

Charged Assets: The Series Assets and the Related Rights. See "Information relating 
to the Charged Assets" below. 

Series Assets: The Class W non-voting, participating investor shares of the Company 
acquired by the Issuer and any and all investments, agreements, 
contracts, shareholder and/or partnership interests acquired by the 
Issuer in relation to the Notes and any and all related investments 
(including any investment company securities and securities 
accounts), monies, credit balances, assets or related contracts and 
deposit accounts, trading positions or beneficial interests in any 
assets, to the extent any of the foregoing is: 

(i) held, carried and / or maintained by the Issuer and / or any of the 
Agents, in relation to the Notes, 

(ii) established, agreed or obtained by the Issuer in relation to the 
Notes, or 

(iii) established, agreed, obtained by or in possession or control of the 
Portfolio Manager in relation to the Notes, pursuant to the Portfolio 
Management Agreement, for any purpose, including for safekeeping. 

Fees: The amounts payable under the Notes are based on the performance 
of the Charged Assets after deduction of fees due to the Arranger and 
the Portfolio Manager, save to the extent that such fees have been 
otherwise satisfied (see Special Condition (XI) below). Such fees are 
in addition to the fees due to the Trustee and any Agents, and any 
other transaction related fees incurred by the Issuer in respect of the 
issuance of the Notes as determined by the Calculation Agent. 

All fees are payable prior to any amounts being payable in respect of 
the Notes to any Noteholders. The fees will be applied in calculating 
the value of the Portfolio and therefore will result in a reduction in the 
value of the Notes, save to the extent that such fees have been 
otherwise satisfied (see Special Condition (XI) below). 

Scheduled Maturity Date: 28 September 2027 

Reports: The Arranger will publish a summary of the NAV Report received from 
the Calculation Agent on Bloomberg and will disseminate the NAV to 
SIX Financial Information USA Inc. and to the Vienna Stock Exchange 

See Special Condition V below. 
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Redemption Amount: Unless previously redeemed the Notes will be redeemed by a payment 
in respect of each Note on the Final Maturity Payment Date of an 
amount in USD (the "Redemption Amount") equal to the Net 
Proceeds. 

See "Limited recourse" below. 

The Final Maturity Payment Date may be significantly later than the 
Maturity Date. See "Risk Factors - Payments" above. 

Optional Redemption 
the Noteholder: 

by Noteholders have no right to request the Issuer to redeem the Notes at 
any time prior to their Scheduled Maturity Date or, as applicable, the 
Extended Maturity Date. See "Risk Factors - Payments" above. 

Optional Redemption 
the Issuer or Arranger: 

by The Issuer may, on giving not less than ten (10) Business Days' prior 
notice to Noteholders, redeem any amount of the Notes by a payment 
to the holders of the Notes that are so redeemed on the Optional 
Redemption Payment Date of an amount equal to the Early 
Redemption Amount. 

The Arranger may at any time instruct the Issuer to redeem any 
amount of the Notes by a payment to the holders of the Notes that are 
so redeemed on the Optional Redemption Payment Date of an amount 
equal to the Early Redemption Amount. 

Early Redemption: (a) If the Notes become due and repayable in accordance with 
Condition 2(b)(1), the Notes will be redeemed by a payment in 
respect of each Note on the Early Redemption Payment Date 
of an amount in USD equal to the Net Proceeds of the 
Charged Assets. 

(b) If the Notes become due and repayable in accordance with 
Condition 2(b)(2), 2(b)(3), 2(b)(4) or Condition 2(c) (as the 
case may be), the Notes will be redeemed at the applicable 
Early Redemption Amount by a payment in respect of each 
Note on the Early Redemption Payment Date of an amount in 
USD equal to the Early Redemption Amount. 

Early Redemption Amount: Subject to the provisions of Special Condition (IV) below, the Early 
Redemption Amount shall be determined as an amount equal to the 
Redemption Amount as if the Early Redemption Date was the Final 
Maturity Payment Date. 

An amount determined by the Calculation Agent being the pro rata 
share of the Sale Proceeds of the Charged Assets in respect of one 
Note; less the pro rata share in respect of one Note of any redemption 
and settlement costs and expenses in respect of the Charged Assets; 
less the pro rata share in respect of one Note of any fees, costs or 
expenses owing to the Trustee and the Agents in connection with the 
Notes; and less the pro rata share in respect of one Note of any fees 
payable to the Arranger and the Portfolio Manager pursuant to the 

Net Proceeds: 

17 



Conditions of the Notes and any other outstanding fees costs or 
expenses described in Special Condition (XI). 

Sale Proceeds: An amount determined by the Calculation Agent being: (a) the 
proceeds of sale or other means of realisation of the Charged Assets; 
less (b) any costs, fees, expenses, taxes and duties incurred in 
connection with the disposal or transfer of the Charged Assets by the 
Sale Agent or any agent of the Issuer. 

Payment: Payments in respect of redemption of the Notes will be made on the 
Final Maturity Payment Date, the Optional Redemption Payment Date 
or the Early Redemption Payment Date, as the case may be, in 
accordance with the Conditions. 

An amount determined by the Calculation Agent being: (a) the 
proceeds of a dividend or other distribution in respect of the Charged 
Assets; less (b) any costs, expenses, fees, taxes and duties incurred 
in connection with the receipt of such dividend or other revenue. 

Distribution Proceeds: 

An amount determined by the Calculation Agent being the pro rata 
share of the Distribution Proceeds of the Charged Assets in respect of 
one Note; less the pro rata share in respect of one Note of any 
redemption and settlement costs and expenses in respect of the 
Charged Assets; less the pro rata share in respect of one Note of any 
fees, costs or expenses owing to the Trustee and the Agents in 
connection with the Notes; and less the pro rata share in respect of 
one Note of any fees payable to the Arranger pursuant to the 
Conditions of the Notes. 

Distribution Net Proceeds: 

Limited recourse: Amounts due under the Notes will be payable only to the extent that 
funds are available from the Mortgaged Property and the proceeds 
thereof. If the Mortgaged Property is insufficient to pay any amounts 
due in respect of the Notes, the Issuer will have no other assets 
available to meet such insufficiency. In the event that Charged Assets 
are sold or realised or the Security is enforced and after payment of all 
other claims with a senior priority in the relevant order of priority the 
remaining proceeds of such sale, realisation or enforcement are 
insufficient to pay in full all amounts whatsoever due in respect of the 
Notes, then the Noteholders' claims against the Issuer in respect of the 
Notes shall be limited to their respective shares of such remaining 
proceeds and, after payment to each Noteholder of its respective 
share of such remaining proceeds, the obligations of the Issuer to such 
Noteholder shall cease to be due and shall be extinguished. 

Security: The Security for the Notes will be constituted by the Constituting 
Instrument, a Trust Deed entered into by the execution of a 
Constituting Instrument dated the Issue Date between the Issuer and 
the Trustee, amongst others (the "Trust Deed") and the Charging 
Instrument as described in the Conditions of the Notes. 
"Description of security arrangements in respect of the Notes" below. 

See 
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Priority on Enforcement of 
Security: 

On enforcement of Security in respect of the Notes the Trustee will 
apply the enforcement proceeds in the following order of priority: 

payment of the fees, costs, charges, expenses (including 
legal fees), liabilities, indemnity payments and all other 
amounts payable to the Trustee or incurred by the Trustee 
or by any receiver, custodian or other person appointed by 
it in connection with the performance of its duties and 
obligations; 

pro rata and pari passu according to the respective 
amounts thereof payment of the fees, costs, charges, 
expenses (including legal fees), liabilities, indemnity 
payments and all other amounts payable to the respective 
Agents in connection with the performance of their 
respective duties and obligations; 

payment of any unpaid taxes or other governmental duties 
or charges owing by the Issuer; 

3. 

in meeting the claims of the Portfolio Manager under the 
Portfolio Management Agreement; 

4 

in meeting the amounts due to Noteholders pari passu and 
rateably; and 

5. 

in payment of the balance (if any) owed to the Issuer. 6. 

The Security in respect of the Notes will become enforceable in the 
circumstances described in Condition 4 relating to Events of Default. 
The Events of Default include, without limitation, unremedied defaults 
by the Issuer relating to the payment of amounts due on the Notes and 
the insolvency of the Issuer. Upon the occurrence of an Event of 
Default the Trustee may at its discretion (or, in certain cases, shall) 
deliver a notice to the Issuer and others declaring the Notes to be 
immediately due and payable and the amount payable in respect of 
each Note is set out in Condition 2(e)(2). See "Conditions of the 
Notes" below, see also Conditions 4 and 5. 

Events of Default: 

Form: The Notes will initially each be represented by beneficial interests in a 
temporary global note (the "Temporary Global Note") in bearer form. 
Pursuant to the Conditions of the Notes, each Temporary Global Note 
may be exchanged for a permanent global note in bearer form (the 
"Permanent Global Note"). Except in limited circumstances, bearer 
definitive Notes will not be issued in exchange for beneficial interests 
in the Permanent Global Notes. 

Status: The Notes are limited recourse obligations of the Issuer secured in the 
manner described herein. 

Use of Proceeds: The entire net proceeds from the issue of the Notes will be used by the 
Issuer to purchase the Charged Assets. 

Further Notes: Further Notes may be issued which will be consolidated and form a 
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single series with the Notes. 

Listing: Application has been made to list the Notes on the Third Market of the 
Vienna Stock Exchange. Listing is expected to take place on or about 
the Issue Date but no assurance can be given that such application 
will be granted. 

Rating: The Notes will not be rated. 

Business Days: New York, Dublin and London. 

Governing Law: The Notes and all non-contractual obligations and any other matters 
arising from them will be governed by, and construed in accordance 
with, the laws of Ireland. The courts of Ireland shall have non-exclusive 
jurisdiction in respect of any dispute. The Supplemental Cayman 
Islands Security is governed by Cayman Islands law and the Cayman 
Islands Courts may have jurisdiction over any dispute or enforcement 
proceedings relating thereto. 

To the extent that any of the Series Assets acquired by the Issuer by 
request of the Portfolio Manager may require the establishment of 
further Security governed by other jurisdictions, the Issuer shall ensure 
the constitution of the required security interest. Such Security shall be 
governed by the Law of the applicable jurisdiction. 

Placing Agreement: The Issuer has entered into the Placing Agreement with the Placing 
Agent, whereby the Placing Agent agreed to place the Notes with 
investors, subject to the selling restrictions. 

The Issuer, after prior consultation with the Arranger, reserves the right 
to modify the total nominal amount of the Notes to which investors can 
subscribe provided that the minimum principal amount of Notes which 
an investor may subscribe for is USD 100,000. 

Risk Factors: The Notes are not principal protected and involve significant risks. 
The attention of prospective Noteholders is drawn to the section "Risk 
Factors" in the Programme Memorandum and in this Series 
Memorandum, "Information on the Portfolio Manager' and, in respect 
of the Charged Assets, to the section "Information Relating to the 
Charged Assets" of this Series Memorandum. 
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Conditions of the Notes 

Africa Education Investment (Series 137) Notes due 2027 

The Noteholders should note that words and expressions not otherwise defined below shall have the 
meanings respectively ascribed to them by Special Condition (I) below. 

The Notes designated as above (the "Notes") shall have the following terms and conditions which 
shall complete, modify and amend the Master Conditions (March 2014 Edition), which shall apply to 
the Notes as so completed, modified and amended. References to "Conditions" or "Condition" shall 
mean references to the Conditions of the Notes as modified herein. 

The Issuer intends that any Further Notes which are issued pursuant to Condition 16 as amended by 
Special Condition (VI) (as defined herein) shall (save in respect of the relevant issue date) have the 
same Conditions as, and form a single Series with, the Notes of this Series. 

IA Capital Structures (Ireland) plc. (i) Issuer: 

(ii) Arranger: FlexFunds Ltd. 

(i) Series Number: 137. 

(ii) Tranche Number: 

USD 10,000,000. Principal Amount: 3. 

The Principal Amount of the Notes may be 
increased, at the discretion of the Issuer, by the 
issue of Further Notes from time to time (without 
requiring the consent of Noteholders) which shall 
be consolidated and form a single Series with the 
Notes of this Series, subject as provided in Special 
Condition (VI). 

Issue Price: 100% of the Authorised Denomination. 4. 

USD 1,000, provided that the minimum principal 
amount of Notes which an investor may subscribe 
for is USD 100,000. 

Authorised Denomination: 5. 

29 September 2017 (i) Issue Date: 6. 

(ii) Interest Commencement Date: Not applicable. 

The later of (i) 28 September 2027 (the 
"Scheduled Maturity Date"); (ii) any Extended 
Maturity Date, and (iii) the date that all of the Notes 
are fully redeemed. 

Maturity Date: 

Extended Maturity Date The date to which the term of the Notes may be 
extended under Special Condition (XIII) 

8. 
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Variable Coupon Amount. Interest Basis: 9. 

Status of the Notes: 10. 

(i) Status of the Notes: Secured and limited recourse obligations of the 
Issuer ranking pari passu without any preferences 
amongst themselves secured as set out under 
Security below and subject to the priority set out 
under Priority below. 

Counterparty Priority applies. (ii) Priority: 

Listing: An application has been made for admission of the 
Notes to the official list of the Third Market of the 
Vienna Stock Exchange. Such listing is expected 
to take place on or about the Issue Date. However, 
no assurance is given that approval of such 
application will be granted. 

11. 

Fixed Rate Note Provisions: Not applicable. 12. 

Floating Rate Note Provisions: Not applicable. 13. 

Zero Coupon Note provisions: Not applicable. 14. 

Dual Currency Note Provisions: Not applicable. 15. 

Variable Coupon Amount Note 
Provisions: 

Applicable. 16. 

(i) Interest Period: As regards the first interest period, the period from 
and including the Issue Date to and excluding the 
first Interest Determination Date and as regards all 
subsequent interest periods the period from and 
including an Interest Determination Date to and 
excluding the next Interest Determination Date or to 
and including the Scheduled Maturity Date or an 
Extended Maturity Date as applicable. 

(ii) Interest Determination Date: Any Business Day at the discretion of the Arranger, 
or the Issuer. 

(iii) Interest Rate: The Notes shall receive a total return based on the 
performance of the Portfolio during the Interest 
Period. 

(iv) Interest Amounts: The greater of: 

(a) Distribution Net Proceeds; and 

(b) Zero. 
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Any Business Day determined by the Calculation 
Agent or the Issuer which falls within fifteen (15) 
Business Days of the Issuer receiving an interest 
payment, dividend, distribution or similar payment 
in respect of the Series Assets. 

(v) Interest Payment Date: 

(vi) Business Day Convention: Following Business Day Convention in Dublin, 
London, and New York. 

Optional Redemption: Condition 2(f)(2) applies as amended by Special 
Condition (III). 

17. 

Special Condition (II) applies. Redemption Amount: 18. 

Special Condition (IV) applies. Early Redemption Amount: 19. 

Condition 2(c)(A)(1) shall apply as amended by 
Special Condition (IV). 

Redemption Amount on redemption 
for taxation: 

20. 

Form of Notes: Bearer Notes: 21. 

The Notes will initially be Temporary Global Note. 
represented by: 

(i) 

(ii) Applicable TEFRA exemption: D Rules 

Temporary Global Note Condition 10(a) applies. 
exchangeable for Permanent 
Global/Definitive 
Bearer/Registered Notes: 

(iii) 

Permanent Global Note Permanent Global Note is exchangeable for 
exchangeable for Definitive Definitive Notes in the limited circumstances 
Bearer/ Registered Notes: 

(iv) 

specified in the Permanent Global Note. 

(v) Registered Notes: Not applicable. 

Additional Financial Centre(s) or Not applicable. 
other special provisions relating to 
Payment Dates: 

22. 

Talons for future Coupons or No. 
Receipts to be attached to Definitive 
Notes (and dates on which such 
Talons mature): 

23. 

Details relating to Instalment Notes: 
amount of each instalment, date on 
which each payment is to be made: 

Not applicable. 24. 

Redenomination applicable: Not applicable. 25. 
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Portfolio Management: 26. 

IBC. (i) Portfolio Manager: 

(ii) Portfolio Management 
Agreement: 

The terms and conditions of the appointment of the 
Portfolio Manager are set out in the Portfolio 
Management Agreement. See "Information relating 
to the Portfolio Management Agreement" below. 

(iii) Investment Objective: The Portfolio Manager, in accordance with the 
terms of the Portfolio Management Agreement, 
shall be obliged to use all reasonable endeavours, 
in the course of carrying out such obligations, to 
pursue any investment strategy that it deems fit to 
maximise the total returns achieved by the Portfolio 
by investing in Class W non-voting, participating 
investor shares of the Company, at the discretion of 
the Portfolio Manager and pursuant to the Portfolio 
Management Agreement. 

(iv) Management Criteria: The Portfolio Manager will seek to achieve the 
Investment Objective through the Investment 
Strategy and Management Criteria as more 
particularly set out in the Portfolio Management 
Agreement. 

The portfolio of Series Assets held by the Issuer as 
further described in the Portfolio Management 
Agreement. 

(v) Portfolio: 

(vi) Series Assets: The Class W non-voting, participating investor 
shares of the Company acquired by the Issuer and 
any and all investments, agreements, contracts, 
shareholder and/or partnership interests acquired 
by the Issuer in relation to the Notes and any and 
all related investments (including any investment 
company securities and securities accounts), 
monies, credit balances, assets or related contracts 
and deposit accounts, trading positions or beneficial 
interests in any assets, to the extent any of the 
foregoing is: 

(i) held, carried and / or maintained by the Issuer 
and / or any of the Agents, in relation to the Notes, 

(ii) established, agreed or obtained by the Issuer in 
relation to the Notes, or 

(iii) established, agreed, obtained by or in 
possession or control of the Portfolio Manager in 
relation to the Notes, pursuant to the Portfolio 
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Management Agreement, for any purpose, 
including for safekeeping. 

Security: 27. 

(i) Charged Assets: The Charged Assets shall be the Series Assets and 
the Related Rights. 

On the Issue Date, or as soon as practicable 
thereafter, the Issuer shall invest in the Series 
Assets (by request of the Portfolio Manager), (such 
Series Assets, together with the Related Rights 
applicable thereto, the "Original Charged 
Assets"). 

If the Issuer issues Further Notes pursuant to 
Condition 16 as amended by Special Condition (VI) 
with the intention that such Further Notes be 
consolidated and form a single Series with the 
Notes issued on the Issue Date (and all other 
Further Notes issued from time to time) the Issuer 
shall, in connection with each such issue of Further 
Notes, invest in further assets which shall be 
combined with the Series Assets (such further 
assets, together with the Related Rights applicable 
thereto, referred to as the "Further Charged 
Assets") with the issue proceeds of the relevant 
Further Notes such that the Notes and the Further 
Notes from time to time so issued shall be secured 
collectively on the Original Charged Assets and all 
of the Further Charged Assets. All references to 
"Charged Assets" shall be to the Original Charged 
Assets and the Further Charged Assets from time 
to time so purchased by the Issuer. 

The assets comprising the Portfolio will be 
registered in the name of the Issuer in book entry 
form only, and will be held by the Issuer subject to 
the security constituted by the Constituting 
Instrument and the Charging Instrument. 

(ii) Charging Instrument Pursuant to a security deed in respect of the Class 
W non-voting, participating investor shares of the 
Company entered into between the Issuer and the 
Trustee dated on the date of the purchase of the 
relevant Charged Assets (the "Charging 
Instrument") the Issuer will grant in favour of the 
Trustee, as security for itself, and the Secured 
Parties, a security interest governed under the law 
of the Cayman Islands over the Issuer's interest in 
the Charged Assets from time to time (such security 
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the "Supplemental Cayman Islands Security"). 

Furthermore, the Issuer will grant, in favour of the 
Trustee, as security for itself, and the Secured 
Parties, a security interest over the Issuer's interest 
in any Series Assets acquired by the Issuer, from 
time to time. 

(iii) Depository Account Not applicable. 

(iv) Charged Agreement: Not applicable. 

Swap Counterparty: (v) Not applicable. 

Securities Lending Agreement: Not applicable. 28. 

Portfolio Administrator: Not applicable. 29. 

Special Condition (XI) applies. Fees: 30. 

As set out in "Selling Restrictions" below. Additional selling restrictions 31. 

ISIN Code: XS1689523683 32. 

Common Code: 33. 168952368 

Alternative Clearing System: Not applicable. 34. 

Delivery: Free of payment. 35. 

Citibank N.A., London Branch. Principal Paying Agent: 36. 

Custody: 37. 

(i) Custodian: Not applicable. 

(ii) Custody Agreement: Not applicable. 

(iii) Sub-Custody: Not applicable. 

Calculation Agent: FlexFunds ETP LLC. 38. 

The Calculation Agent shall provide the NAV 
Report to the Arranger on each NAV Report Date. 

The Arranger will publish a summary of the NAV 
Report received from the Calculation Agent on 
Bloomberg and will disseminate the NAV to SIX 
Financial Information USA Inc. and to the Vienna 
Stock Exchange. 
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All determinations made by the Calculation Agent 
hereunder shall, in the absence of manifest error, 
wilful default or bad faith, be final and conclusive. 
Whenever a Calculation Agent is required to act or 
to exercise judgment in any way, it will do so in 
good faith and in a commercially reasonable 
manner. Furthermore, each party agrees that the 
Calculation Agent is not acting as a fiduciary for or 
as an advisor to such party in respect of its duties 
as Calculation Agent in connection with any 
determinations hereunder. 

Exchange of Permanent Global Note: The Permanent Global Note will be exchangeable, 
in whole but not in part, for a definitive Bearer Note 

39. 

if: 

Euroclear or Clearstream, Luxembourg or 
any other clearing system in which the 
Permanent Global Note is for the time 
being deposited is closed for business for a 
period of 14 days (other than by reason of 
holidays statutory or otherwise) or 
announces an intention to permanently 
cease business or to cease to make its 
book-entry system available for settlement 
of beneficial interests in such Permanent 
Global Note or does in fact do either of 
such things and no alternative clearing 
system, satisfactory to the Trustee and the 
Principal Paying Agent is available, or 

(i) 

(ii) the Notes become due and payable in 
accordance with Condition 4 and payment 
is not made on due presentation of the 
Permanent Global Note for payment. 

Governing law: 40. The Notes and all non-contractual obligations and 
any other matters arising from it will be governed by 
and construed in accordance with the laws of 
Ireland. The courts of Ireland shall have non-
exclusive jurisdiction in respect of any dispute. The 
Supplemental Cayman Islands Security is governed 
by Cayman Islands law and the Cayman Islands 
Courts may have jurisdiction over any dispute or 
enforcement proceedings relating thereto. 

To the extent that any of the Series Assets acquired 
by the Issuer by request of the Portfolio Manager 
may require the establishment of further Security 
governed by other jurisdictions, the Issuer shall 
ensure the constitution of the required security 
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interest. Such Security shall be governed by the law 
of the applicable jurisdiction. 

Admission to trading, public offer and listing 

Application has been made to list the Notes on the Third Market of the Vienna Stock Exchange. 

The Notes will not be offered to the public in any jurisdiction. See "Selling Restrictions" below and in 
the Programme Memorandum. 

GWM Group, Inc. and GWM LTD, in their capacity as the Placing Agent, will be responsible for the 
placing of the Notes with prospective investors provided that Notes may also be placed with investors 
by third party entities subject to the selling restrictions. 

28 



Special Conditions: 

(I) Definitions 

Words set out in italics in these Conditions do not form part of the definitions for the purpose of 
the Constituting Instrument and the documents constituted thereby. In the event of a conflict 
between the Conditions and the Special Conditions, the Special Conditions shall prevail. 

"Additional Mandatory Redemption Event" means, for the purpose of Condition 2(b)(2) (as 
amended), that the Issuer determines that its obligations under the Notes at any time become 
illegal. 

"Agents" means, the Principal Paying Agent, the Issue Agent, the Sale Agent, the Placing 
Agent and the Calculation Agent. 

"Arranger Default" means if any of the follow events occur (in the sole discretion of the 
Issuer) in respect of the Arranger. If the Arranger: 

(i) is dissolved (other than pursuant to a consolidation, amalgamation or merger); 

(ii) becomes insolvent or is unable to pay its debts or fails or admits in writing its inability 
generally to pay its debts as they become due; 

(iii) makes a general assignment, arrangement or composition with or for the benefit of its 
creditors; 

(iv) (A) institutes or has instituted against it, by a regulator, supervisor or any similar official 
with primary insolvency, rehabilitative or regulatory jurisdiction over it in the jurisdiction 
of its incorporation or organisation or the jurisdiction of its head or home office, a 
proceeding seeking a judgment of insolvency or bankruptcy or any other relief under 
any bankruptcy or insolvency law or other similar law affecting creditors' rights, or a 
petition is presented for its winding-up or liquidation by it or such regulator, supervisor 
or similar official, or (B) has instituted against it a proceeding seeking a judgment of 
insolvency or bankruptcy or any other relief under any bankruptcy or insolvency law or 
other similar law affecting creditors' rights, or a petition is presented for its winding-up 
or liquidation, and such proceeding or petition is instituted or presented by a person or 
entity not described in clause (A) above and either (I) results in a judgment of 
insolvency or bankruptcy or the entry of an order for relief or the making of an order for 
its winding-up or liquidation or (II) is not dismissed, discharged, stayed or restrained in 
each case within 15 days of the institution or presentation thereof; 

(v) has a resolution passed for its winding-up, official management or liquidation (other 
than pursuant to a consolidation, amalgamation or merger); 

(vi) seeks or becomes subject to the appointment of an administrator, provisional 
liquidator, conservator, receiver, trustee, custodian or other similar official for it or for 
all or substantially all its assets; 

(vii) has a secured party take possession of all or substantially all its assets or has a 
distress, execution, attachment, sequestration or other legal process levied, enforced 
or sued on or against all or substantially all its assets and such secured party 
maintains possession, or any such process is not dismissed, discharged, stayed or 
restrained, in each case within 15 days thereafter; 

(viii) causes or is subject to any event with respect to it which, under the applicable laws of 
any jurisdiction, has an analogous effect to any of the events specified in clauses (i) to 
(vii) above (inclusive); 
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(ix) takes any action in furtherance of, or indicating its consent to, approval of, or 
acquiescence in, any of the foregoing acts; or 

(x) becomes unable to, or fails to within 10 days of receiving notice form the Trustee or 
the Issuer, perform its duties under the Notes. 

"Business Day" means a day on which banks are generally open for business in New York, 
Dublin and London. 

"Calculation Agent" means FlexFunds ETP LLC and any successor appointed by the Issuer 
(with the prior approval of the Trustee) in accordance with the provisions of the Agency 
Agreement. 

"Collateral Default" means either (i) a compulsory redemption (howsoever described) of the 
Charged Assets; or (ii) a distribution or return of capital and / or assets to holders of the 
Charged Assets following the winding up or liquidation of the Class W non-voting, participating 
investor shares of the Company. 

"Distribution Date" means a date on which the Issuer receives an interest payment, dividend, 
distribution or similar payment in respect of the Series Assets. 

"Distribution Net Proceeds" means an amount determined by the Calculation Agent being 
the pro rata share of the Distribution Proceeds of the Charged Assets in respect of one Note; 
less the pro rata share in respect of one Note of any redemption and settlement costs and 
expenses in respect of the Charged Assets; less the pro rata share in respect of one Note of 
any fees, costs or expenses owing to the Trustee and the Agents in connection with the Notes; 
and less the pro rata share in respect of one Note of any fees payable to the Arranger 
pursuant to the Conditions of the Notes. 

"Distribution Proceeds" means an amount determined by the Calculation Agent being: (a) 
the proceeds of a dividend or other distribution in respect of the Charged Assets; less (b) any 
costs, expenses, taxes and duties incurred in connection with the receipt of such dividend or 
other revenue. 

"Early Redemption Date" means in relation to Conditions 2(b) or 2(c), the date specified in 
the notice given by or on behalf of the Issuer to the Noteholders in accordance with the 
Conditions. 

"Early Redemption Payment Date" means five (5) Business Days following the day that the 
Issuer receives the aggregate Sale Proceeds pursuant to Special Condition (IV). The Early 
Redemption Payment Date may be significantly later than the Early Redemption Date. See 
"Risk Factors - Payments". 

"Extended Maturity Date" means the date to which the term of the Notes may be extended 
under Special Condition (XIII). 

"Final Maturity Payment Date" means, subject as provided in Special Condition (VII), five (5) 
Business Days following the day that the Issuer receives the aggregate Sale Proceeds 
pursuant to Special Condition (II). The Final Maturity Payment Date may be significantly later 
than the Scheduled Maturity Date or the Extended Maturity Date, as applicable. See "Risk 
Factors - Payments". 
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"IBC Africa Education Investment Company Private Placement Memorandum" means 
2017, appended to this Series the Private Placement Memorandum, dated 

Memorandum. 

"Mandatory Redemption Event" means any of the events described in Conditions 2(b)(1), (2) 
or (3). 

"NAV Report" means a report provided to the Issuer by the Calculation Agent setting out the 
calculation of the Net Asset Value of the Portfolio (net of any fees as described under Special 
Condition (XI) below). 

"NAV Report Date" means the last Business Day of each calendar month. 

"Net Asset Value" means the value for each component of Series Assets (net of any fees as 
described under Special Condition (XI) below), as provided by the Calculation Agent to the 
Issuer, as the case may be, on or before the NAV Report Date, and "Net Asset Value of the 
Portfolio" means the aggregate of the Net Asset Value of each component (net of any fees as 
described under Special Condition (XI) below) comprised in the Portfolio. 

"Net Proceeds" means an amount determined by the Calculation Agent being the pro rata 
share of the Sale Proceeds of the Charged Assets in respect of one Note; less the pro rata 
share in respect of one Note of any redemption and settlement costs and expenses in respect 
of the Charged Assets; less the pro rata share in respect of one Note of any fees, costs or 
expenses owing to the Trustee and the Agents in connection with the Notes; and less the pro 
rata share in respect of one Note of any fees payable to the Arranger and the Portfolio 
Manager pursuant to the Conditions of the Notes and any other outstanding fees costs or 
expenses described in Special Condition (XI). 

"Optional Redemption Date" means the date specified in an Optional Redemption Notice 
given by the Issuer or the Arranger pursuant to Condition 2(f)(2), as amended by Special 
Condition (III) (Optional Redemption by the Issuer or Arranger). 

"Optional Redemption Payment Date" means five (5) Business Days following a day that the 
Issuer receives the aggregate Sale Proceeds pursuant to Special Condition (III). The Optional 
Redemption Payment Date may be significantly later than the Optional Redemption Date. See 
"Risk Factors - Payments". 

"Placing Agent" means both GWM Group, Inc. and GWM LTD. 

"Portfolio" means the Series Assets. 

"Related Rights" means all rights of the Issuer derived from or connected to the Series Assets 
including, without limitation, any rights to receive additional shares or other securities, assets 
or rights or any offers in respect thereof (whether by way of bonus issue, option rights, 
exchange, substitution, conversion or otherwise) or to receive monies (whether by way of 
redemption, return of capital, interest, dividend, distribution, income or otherwise) in respect of 
the Series Assets. 

"Sale Agent" means both GWM Group, Inc. and GWM LTD. 

"Sale Proceeds" means an amount determined by the Calculation Agent being: (a) the 
proceeds of sale or other means of realisation of the Charged Assets; less (b) any costs, 
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expenses, taxes and duties incurred in connection with the disposal or transfer of the Charged 
Assets by the Sale Agent or any agent of the Issuer. 

"Series Assets" means the Class W non-voting, participating investor shares of the Company 
acquired by the Issuer and any and all investments, agreements, contracts, shareholder 
and/or partnership interests acquired by the Issuer in relation to the Notes and any and all 
related investments (including any investment company securities and securities accounts), 
monies, credit balances, assets or related contracts and deposit accounts, trading positions or 
beneficial interests in any assets to the extent any of the foregoing is: 

(i) held, carried and / or maintained by the Issuer and / or any of the Agents, in relation to the 
Notes, 

(ii) established, agreed or obtained by the Issuer in relation to the Notes, or 

(iii) established, agreed, obtained by or in possession or control of the Portfolio Manager in 
relation to the Notes, pursuant to the Portfolio Management Agreement, for any purpose, 
including for safekeeping. 

See "Information relating to the Charged Assets" below. 

"Security" means the Charging Instrument and the security constituted by the Trust Deed 
entered into by the execution of the Constituting Instrument dated the Issue Date between the 
Issuer and the Trustee, amongst others. 

(II) Redemption Amount 

Unless previously redeemed the Notes will be redeemed by a payment in respect of each Note 
on the Final Maturity Payment Date of an amount in USD (the "Redemption Amount") equal 
to the Net Proceeds. 

No interest or other amount shall accrue or be payable in respect of the Notes in respect of the 
period from and including the Scheduled Maturity Date or, as applicable, the Extended 
Maturity Date, to and including the Final Maturity Payment Date. 

(III) Optional Redemption by the Issuer or Arranger 

The amount payable in respect of any Notes pursuant to an Optional Redemption by the 
Issuer or an Optional Redemption by the Arranger will be an amount in USD determined by 
the Calculation Agent equal to the Early Redemption Amount (the "Optional Redemption 
Amount"). 

Optional Redemption by the Issuer 

Condition 2(f)(2) shall apply to the Notes. 

The Issuer: 

(A) may, on giving not less than ten (10) Business Days' prior notice to the Trustee and 
the Noteholders (in accordance with Condition 7); 

(B) shall, at any time after receipt of a notice pursuant to this Special Condition (III) from 
the Arranger, 
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(such notice an "Optional Redemption Notice") redeem any amount of the Notes at their 
Optional Redemption Amount on the Optional Redemption Payment Date. The provisions of 
Condition 2(f)(2) is hereby amended accordingly. 

Optional Redemption by the Arranger 

The Issuer shall, subject to compliance with all relevant laws, regulations and directives, at the 
option of the Arranger, where the Arranger is the holder of any Note, redeem such Note on the 
Optional Redemption Date. 

To exercise such option the Arranger must deposit the relevant Note with any Paying Agent (in 
the case of Bearer Notes) or the Registrar or any Transfer Agent (in the case of Registered 
Notes) at their respective specified offices, together with a duly completed notice of 
redemption ("Redemption Notice") in the form obtainable from any Paying Agent (in the case 
of Bearer Notes) or from the Registrar or any Transfer Agent (in the case of Registered Notes) 
not more than 30 nor less than 2 Business Days prior to the relevant date for redemption and 
provided that, in the case of any Note represented by a Global Note or a Global Registered 
Certificate registered in the name of a nominee for Euroclear or Clearstream, Luxembourg or 
an Alternative Clearing System, the Arranger must deliver such Redemption Notice together 
with an authority to Euroclear or Clearstream, Luxembourg or the relevant Alternative Clearing 
System (in each case, as appropriate) to debit such Arranger's account accordingly and 
provided that, in the case of any Note represented by a Global Registered Certificate 
registered in the name of any other person, the Arranger must deliver such Redemption Notice 
together with an instruction to such person to amend its records accordingly. No Note (or 
authority) so deposited may be withdrawn (except as provided in the Constituting Instrument) 
without the prior written consent of the Issuer. 

The Optional Redemption Payment Date may be significantly later than the Optional 
Redemption Date. See "Risk Factors - Payments". 

(IV) Early Redemption Amount 

Condition 2(c)(B) shall apply to the Notes. 

(A) The Early Redemption Amount of the Notes (in respect of principal and interest (if 
applicable)) shall be determined in accordance with Condition 2(e)(2) read with this 
Special Condition (IV) as follows: 

In the event the Notes become due and payable pursuant to Condition 2(b)(1), 
the Sale Agent shall, on behalf of the Issuer sell or procure the sale or other 
means of realisation of the Charged Assets in accordance with the Master 
Charged Assets Sale Terms. The applicable Early Redemption Amount 
payable in respect of each Note pursuant to Condition 2(b)(1) will be the pro 
rata share of the Net Proceeds; or 

(i) 

If the Notes become due and repayable in accordance with Conditions 2(b)(2) 
or 2(c), 

(ii) 

then the applicable Early Redemption Amount shall be determined as an amount 
equal to the Redemption Amount had the Early Redemption Date been the Final 
Maturity Payment Date. 
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The Early Redemption Amount shall be payable on the Early Redemption Payment 
Date and shall not exceed the Net Proceeds of the Charged Assets. In the event that 
such Early Redemption Amount is less than the Net Proceeds of the Charged Assets, 
Noteholders shall receive such lesser amount. 

Subject as provided in Special Condition (VII), the Early Redemption Amount will be 
paid on the Early Redemption Payment Date. No interest or other amount shall 
accrue or be payable in respect of the Notes in respect of the period from and 
including the Early Redemption Date to and including the Early Redemption Payment 
Date. 

(B) 

(C) The Early Redemption Payment Date may be significantly later than the Early 
Redemption Date, see "Risk Factors - Payments". 

For the avoidance of doubt, reference in Condition 4 and Condition 2(e) to the Early 
Redemption Amount payable pursuant to an Event of Default shall mean the amount 
payable on redemption of each Note upon its becoming due and payable as provided 
in Condition 4 being the lesser of (i) the outstanding principal amount of such Note and 
(ii) the amount available by applying the portion available to the Noteholders pursuant 
to Condition 3(d) of the Net Proceeds of the enforcement of the Security in accordance 
with Condition 3 pari passu and rateably between the Notes. 

(D) 

(V) Calculations, determinations and notifications 

Following receipt by the Arranger of the NAV Report from the Calculation Agent on the NAV 
Report Date, the Arranger will publish a summary of the NAV Report on Bloomberg, and will 
disseminate the NAV to SIX Financial Information USA Inc. and to the Vienna Stock Exchange 

The NAV Report and the summary thereof will be an estimated valuation of the Series Assets 
and shall not be interpreted as an indication of expected redemption values of the Notes. The 
NAV Report and the summary thereof shall take account of any fees, expenses or charges 
that apply to the Notes, and is subject to amendments and / or corrections at any time without 
giving notice to any person. 

Whenever any matter falls to be determined, considered or otherwise decided upon by the 
Calculation Agent or any other person (including where a matter is to be decided by reference 
to the Calculation Agent's or such other person's opinion), unless otherwise stated, that matter 
shall be determined, considered or otherwise decided upon by the Calculation Agent or such 
other person, as the case may be, in its sole and absolute discretion. The Calculation Agent 
has agreed in the Constituting Instrument to comply with its obligations set out in these 
Conditions. 

Each of the Issuer, the Portfolio Manager, the Principal Paying Agent and the Trustee shall be 
entitled to rely on any certification, notification, calculation or determination of the Calculation 
Agent given or copied to it as being true and accurate for all purposes and none of them shall 
be obliged to make any investigation or enquiry into any such certification, notification, 
calculation or determination or into the basis on which such certification, notification, 
calculation or determination was prepared, given or made. 

The Calculation Agent is entitled to rely on any certification, notification, calculation, 
determination or announcement made by or on behalf of Portfolio Manager and / or any agent 
of the Company in connection with the IBC Africa Education Private Placement Memorandum 
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and shall not be obliged to make any investigation or enquiry into, and shall incur no liability to 
any person for relying on, any such certification, notification, calculation, determination or 
announcement reasonably believed by it to be genuine and made by or on behalf of Portfolio 
Manager and / or any agent of the Company. 

The Calculation Agent shall consider the value of Series Assets which do not have a valuation 
provided to remain at cost and shall not be required to modify the recorded value of such 
Series Assets until provided with supported valuation by Portfolio Manager and / or any agent 
of the Company or the Portfolio Manager. The Calculation Agent is entitled to rely on any 
certification, notification, calculation, determination or announcement made by or on behalf of 
Portfolio Manager and / or any agent of the Company or the Portfolio Manager in connection 
with the Series Assets and shall not be obliged to make any investigation or enquiry into, and 
shall incur no liability to any person for relying on, any such certification, notification, 
calculation, determination or announcement reasonably believed by it to be genuine and made 
by or on behalf of the Portfolio Manager. 

(VI) Further Notes 

Pursuant to Condition 16 as amended and supplemented by this Special Condition (VI), the 
Issuer shall be at liberty to issue Further Notes with the express intention that such Further 
Notes be consolidated and form a single series with the Notes (and with any subsequent 
Further Notes so issued) provided that: 

(A) the net proceeds of the issue of such Further Notes shall be used to acquire further 
assets as requested by the Portfolio Manager (such further assets and the Related 
Rights applicable thereto being the Further Charged Assets); 

(B) each of the Further Notes that the Issuer may issue from time to time, together with 
the Notes, are secured collectively on the Issuer's right, title and interest in and to the 
Original Charged Assets and each of the Further Charged Assets such that the 
Security for the Notes and any Further Notes shall be the identical and all references 
to "Charged Assets" shall be to the Original Charged Assets and the Further Charged 
Assets from time to time; 

(C) the Conditions of each of the Further Notes are identical to the Conditions of the Notes 
(save in respect of their date of issue); 

(D) each issue of Further Notes will be constituted and secured by a supplement to the 
Constituting Instrument in the form substantially set out in the Constituting Instrument 
(or in such other form as is legally effective to constitute and secure the Further Notes) 
(the "Further Constituting Instrument") and so that upon the execution by the Issuer 
of the Further Constituting Instrument, all references to the Constituting Instrument 
shall be construed as being to such document as supplemented from time to time; and 

the security interests granted by the Issuer in such Further Constituting Instrument are 
granted to the Trustee for all the Noteholders of the consolidated Series on a pari 
passu basis. 

(E) 

(VII) Collateral Default and Arranger Default 

If the Calculation Agent determines in its sole discretion that a Collateral Default or a 
Charged Assets Default has occurred then it shall give notice as soon as practicable 

(A) 
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thereafter to the Issuer, the Trustee, the Principal Paying Agent and the Noteholders 
(in accordance with Condition 7) of the occurrence of such event. The Issuer shall 
redeem the Notes in full by payment to each Noteholder of a pro rata amount of the 
Net Proceeds of the Charged Assets five (5) Business Days following the day on which 
the Issuer receives the Sale Proceeds. 

(B) If the Issuer (in its sole discretion) determines that an Arranger Default has occurred 
then it shall give notice as soon as practicable thereafter to the Trustee, the Principal 
Paying Agent and the Noteholders (in accordance with Condition 7) of the occurrence 
of such event. The Issuer shall redeem the Notes in full by payment to each 
Noteholder of a pro rata amount of the Net Proceeds of the Charged Assets five (5) 
Business Days following the day on which the Issuer receives the Sale Proceeds. 

(VIII) Purchase 

Condition 2(g) shall apply subject as amended by this Special Condition (VIII). In determining 
what proportion of Charged Assets corresponds to the proportion of Notes to be purchased, 
the Issuer shall be entitled to rely on advice given to it by the Calculation Agent. The Issuer 
has absolute discretion to designate which part of the Series Assets to select in order to fulfil 
its obligations pursuant to Condition 2(g) as hereby amended. 

(IX) The Trustee 

The Trustee shall not be responsible for, or be obliged to monitor or verify or investigate: 

(A) the performance, operation or calculation of the Portfolio or other element of the 
calculation thereof but shall be entitled to rely absolutely on any calculation thereof by 
the Calculation Agent; 

(B) the performance, operations or financial condition of the Portfolio or the terms of the 
Charged Assets or the calculation of amounts payable in respect thereof; 

(C) the performance by the Portfolio Manager or Issuer of their respective obligations 
under the Portfolio Management Agreement or any other of any agreement relating to, 
or in connection with, the Portfolio and shall be entitled to assume that the Issuer is in 
compliance with the terms thereof unless and until expressly notified to the contrary in 
writing by the Issuer or the Calculation Agent; 

(D) whether or not any Additional Mandatory Redemption Event or other event referred to 
in Special Condition (IV), any Event of Default or any Collateral Default and shall be 
entitled to assume that no such event has occurred unless and until expressly notified 
to the contrary in writing by the Issuer or the Calculation Agent; or 

(E) save to the extent caused by its own negligence or wilful default the Trustee shall not 
be responsible or liable for any failure to sell, realise or redeem the Charged Assets 
and the Mortgaged Property or any delay in doing so nor for any loss suffered or 
incurred by any person as a result of the Net Proceeds, the Sale Proceeds or any 
other proceeds of sale, realisation or redemption of the Charged Assets or the 
Mortgaged Property being insufficient to discharge any Redemption Amount, Early 
Redemption Amount or Optional Redemption Amount in full. 
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(X) Sale Agent 

The Sale Agent shall, on behalf of the Issuer, sell or procure the sale or other means of 
realisation of the Charged Assets and shall be entitled to deduct any costs, expenses, taxes 
and duties incurred in connection with any disposal, realisation or transfer of such Charged 
Assets. 

In the event of an Early Redemption Event or Mandatory Redemption Event, at the discretion 
of the Issuer and the Arranger, the Sale Agent may enter into agreements with third parties for 
the purpose of liquidation, realisation, disposal or transfer of Charged Assets, and shall be 
entitled to deduct any costs, expenses, taxes, duties and / or interest due and incurred in 
connection with such liquidation, realisation, disposal or transfer. 

The Sale Agent may sell or procure the sale or other means of realisation of the Charged 
Assets in such manner and to and/or involving such person as it thinks fit and shall be entitled 
to sell and procure the sale or other means of realisation of the Charged Assets at such price 
in its sole discretion. The Sale Agent shall not be responsible or liable for any failure to sell or 
realise the Charged Assets or any delay in doing so nor for any loss suffered or incurred by 
any person as a result of their sale or other means of realisation. 

(XI) Fees 

In addition to the fees due to the Trustee and any Agents, and any other transaction related 
fees incurred by the Issuer in respect of the issuance of the Notes, as determined by the 
Calculation Agent, the Issuer has agreed to pay certain fees to the Arranger which shall be 
paid by Portfolio Manager or the Company. In the event that Portfolio Manager or the 
Company fails to make such payments the fees will be deducted from the Portfolio when 
determining the Redemption Amount. 

The following fees shall be determined by the Calculation Agent as at the date expected to be 
two Business Days immediately prior to the following: (i) each NAV Report Date, (ii) the Final 
Maturity Payment Date, and (iii) any Optional Redemption Payment Date or Early Redemption 
Payment Date: 

1) The fees payable to the Arranger: 

a. 0.45% per annum of the first USD 50,000,000 of the Net Asset Value of the Portfolio 
and 0.40% of any sum thereafter, as applicable, as at the most recent NAV Report 
Date, payable in arrear on the fifth Business Day of January, April, July and October in 
each year, on any Optional Redemption Payment Date or Early Redemption Payment 
Date and on the Final Maturity Payment Date (the "Arranger Fee"). 

The Arranger Fee is subject to a minimum payment of USD 1,500 per month. 

The Issuer will incur fees in relation to the issuance of the Notes, which shall be met by Portfolio 
Manager or the Company. In the event that Portfolio Manager or the Company fails to make such 
payments the fees will be deducted from the Portfolio when determining the Redemption Amount. 
Such fees will include, but shall not be limited to: 

(A) any fees, costs and expenses payable by the Issuer which are directly attributable to 
the Notes, including: 
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(aa) costs incurred in connection with the issuance, listing, clearing of the Notes 
and / or the performance of obligations in relation thereto; 

(bb) any commissions, fees, costs and expenses payable by the Issuer pursuant to 
the Constituting Instrument and the Series Documents as defined therein; 

(cc) any fees, costs and expenses of the administrator of the Issuer payable by the 
Issuer, or the Arranger in respect of the Notes; and 

(dd) any legal fees and disbursements payable by the Issuer, the Arranger or the 
Trustee to Mason Hayes & Curran or to A&L Goodbody or any other legal 
advisers to the Issuer, the Arranger or the Trustee in respect of the issuance 
of the Notes; and 

(B) a total of USD 1,000 per annum shall be retained by the Issuer (the "Annual Retained 
Amount") in respect of all Series in issuance. A portion of the Annual Retained Amount will be 
attributed to this Series of Notes in an amount to be determined by the Calculation Agent 
acting in its sole and absolute discretion; and 

(C) in relation to any realisation of the Charged Assets, all commissions, fees, charges and 
expenses (including, without limitation, any stamp duty, documentary or transfer or other taxes 
or duties payable in respect of the sale or other realisation of any such Charged Assets) 
incurred or payable by the Sale Agent in respect of such sale or other realisation, as certified 
by the Sale Agent to the Issuer and the Trustee. 

Any amounts payable under the Notes are based on the performance of the Charged Assets 
net of the fees described above. The fees will be applied in calculating the value of the 
Portfolio and therefore will result in a reduction in value of the Notes, save to the extent that 
payment of the fees has otherwise been satisfied. 

Estimated fees include a set-up fee of €15,000 (euro) and other administration fees estimated 
at €8,300 (euro) per year . 

2) Fees payable in respect of the underlying investment 

Investors in the Notes should take note of the fees payable to Portfolio Manager (or its 
designee) and any other fees payable in respect of the underlying investment. Details of the 
fees payable to the Company are set out in the IBC Africa Education Private Placement 
Memorandum (a copy (or copies) of which is appended hereto). 

(XII) Interest 

The Calculation Agent or the Issuer may, from time to time, on a Business Day determined by the 
Issuer but no later than fifteen (15) calendar days after a Distribution Date, nominate any Business 
Day as an Interest Payment Date. The Interest Determination Date shall be any Business Day at the 
discretion of the Arranger, the Calculation Agent or the Issuer. On the Interest Determination Date the 
Calculation Agent shall calculate the amount of Interest owing on the Notes and shall inform the 
Trustee, Paying Agent and Issuer of the amount payable and interest shall be paid in accordance with 
the Conditions and the Agency Agreement. 

(XIII) Extended Maturity Date 
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The term of the Notes may be extended for further periods of up to ten (10) years, provided that, at the 
request of the Issuer, the Calculation Agent, on behalf of the Issuer, has given a notice (the 
"Extension Notice") to the Trustee, the Principal Paying Agent and the Noteholders three (3) calendar 
months prior to the Scheduled Maturity Date or the anniversary thereof in each subsequent year, if 
applicable, stating that such extension shall take place in respect of the Notes. If no Extension Notice, 
or no further Extension Notices (if applicable) are delivered by the Calculation Agent, the Notes shall 
be redeemed on the Scheduled Maturity Date or on the date stated in the final Extension Notice (such 
date being the "Extended Maturity Date"). 

(XIV) Replacement and/or Substitution of Charged Assets 

The Portfolio Manager may require a Replacement of Charged Assets in accordance with 
Condition 3(f)(1) (notwithstanding that such Condition provides that only the Swap 
Counterparty may effect such Replacement) or a Substitution of Charged Assets in 
accordance with Condition 3(f)(2)(b). 
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Use of Proceeds 

The entire net proceeds from the issue of the Notes and any Further Notes, will be invested by the 
Issuer (at the request of the Portfolio Manager) in the Charged Assets and the relevant Further 
Charged Assets (in the case of any Further Notes) in each case as soon as practical following the 
Issue Date or, as applicable, the relevant date of issue in respect of any Further Notes. 
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Information relating to the Charged Assets 

General 

The Issuer intends to use the proceeds of the issuance of the Notes to invest on or as soon as 
practicable after the Issue Date, in Class W non-voting, participating investor shares of the Company, 
an exempted company incorporated with limited liability under the laws of the Cayman Islands with 
company number MC-301126 whose registered office is at Maples Corporate Services Limited, P.O. 
Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman Islands. 

The Company has as its principal objective to provide capital amounting to up to USD 50,000,000 (fifty 
million US dollars) to ACE. ACE, established in 2016, is SABIS®' African educational platform that 
aims to establish for-profit SABIS® private K-12 schools in attractive locations across the African 
continent. ACE is investing across Africa and is currently present in 3 countries with ongoing school 
developments as a response to the strong demand for private education and to take advantage of the 
robust underlying economic and demographic fundamentals. ACE was formed through the 
collaboration of three experienced and complementary founders: (1) SABIS®, a leader in private 
education with over 130 years of school operations globally with repeated success in launching and 
operating schools in emerging and frontier markets; (2) IBC, a provider of corporate advisory and 
asset management services with project execution in North Africa; and (3) Centum, an investment 
company listed on the Nairobi and Uganda stock exchanges with interests in various sectors including 
education. ACE has $25m in seed commitments from its founders. Its plan is to deploy up to USD 
250m to fund existing developments, acquisition targets and future pipeline projects, part of which 
shall be partially funded from the Notes. 

IBC shall serve as the Portfolio Manager on behalf of the Issuer and as investment advisor to the 
Company. IBC is a privately-owned and DFSA regulated independent provider of alternative asset 
management and corporate advisory solutions to its Middle East and Africa-focused principals, 
investors and clients. IBC has advised and transacted on deals in excess of US$ 6 billion. IBC is 
backed and supported by a number of prominent individuals and institutions from the regional and 
international financial and industrial community. IBC's focus is to deliver consistent and above 
average returns for its investor base in the disciplines of real estate development, petrochemicals and 
infrastructure, hospitality and education. IBC takes a fully aligned approach with its investors and has 
invested as principal in all IBC asset management sourced opportunities, generally taking positions 
between 5-30% in all investments. With its headquarter strategically placed in the DIFC, IBC seeks to 
be a bridge between global capital and entrepreneurs seeking to develop and grow their businesses in 
emerging markets. 

On the Issue Date, the Original Charged Assets will consist of the Series Assets and the Related 
Rights. 

The Series Assets 

For a detailed description of the Series Assets see the IBC AFRICA EDUCATION INVESTMENT 
COMPANY PRIVATE PLACEMENT MEMORANDUM, a copy (or copies) of which is appended to this 
Series Memorandum. 
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Description of security arrangements in respect of the Notes 

Introduction 

The Notes will be secured, limited recourse obligations of the Issuer. The purpose of this section is to 
provide further information in respect of these important features of the Notes, which are included in 
the Conditions. However, the following description is a summary only of certain aspects of the security 
arrangements and is subject in all respects to the terms of the Trust Deed and the Conditions of the 
Notes, of which Noteholders are deemed to have notice and by which they are bound. 

The Issuer will, pursuant to the provisions of the Trust Deed, grant the Security described below to the 
Trustee as continuing security for the payment of all sums due under the Trust Deed and the Notes. 
The Trustee shall hold such Security on behalf of itself, the Agents and the Noteholders. 

Security arrangements 

The Notes will be secured by a charge over the Series Assets. 

Under the Trust Deed, as amended by the terms of the Constituting Instrument, the Issuer, in favour of 
the Trustee for itself and as trustee for the Secured Parties, and as continuing Security, will: 

(A) assign by way of fixed security assignment in favour of the Trustee for itself and as trustee for 
the Secured Parties all of the Issuer's rights, title, benefit and interest in, to and under the 
Charged Assets; 

(B) charge by way of fixed charge and assign by way of fixed security assignment in favour of the 
Trustee for itself and as trustee for the Secured Parties all of the Issuer's rights, title, benefit 
and interest in and to all funds and any other assets now or thereafter standing to the credit of 
the account of the Principal Paying Agent in respect of the Notes, the Further Notes and the 
debts represented by such moneys; 

(C) assign by way of fixed security assignment in favour of the Trustee for itself and as trustee for 
the Secured Parties all of the Issuer's rights, title, benefit and interest in, to and under the 
Agency Agreement and the Placing Agreement and all sums and any other assets derived 
therefrom; 

(D) charge by way of fixed charge and assign by way of fixed security assignment in favour of the 
Trustee for itself and as trustee for the Secured Parties all of the Issuer's rights, title, benefit 
and interest in, to and under with respect to (a) the Charged Assets and (b) any moneys 
and/or assets received in respect of such Charged Assets (including for the avoidance of 
doubt any assets received by it upon conversion of all or any part of the Charged Assets), 

(E) assign by way of fixed security assignment in favour of the Trustee for itself and as trustee for 
the Secured Parties (other than the Portfolio Manager, if any) all of the Issuer's rights, title, 
benefit and interest in, to and under the Portfolio Management Agreement and all sums 
derived therefrom, 

in each case on terms that the Trustee shall hold the proceeds of such Security for itself and on trust 
for itself, and the Secured Parties (and the holders of any Further Notes in accordance with the terms 
of the Trust Deed). 
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Charging Instrument 

Pursuant to the Charging Instrument the Issuer will grant a security interest governed by the law of the 
Cayman Islands over the Charged Assets obtained with the net proceeds of the issue of the Notes and 
all rights of the Issuer derived from or connected to the Charged Assets as security in favour of the 
Trustee for itself and as trustee for the Secured Parties. 

Enforcement of the Mortgaged Property 

The Mortgaged Property may become enforceable if the Notes or any of them have become due and 
repayable (for example, due to acceleration following the occurrence of a Tax Event, Mandatory 
Redemption Event, Additional Mandatory Redemption Event or an Event of Default) and have not 
been repaid. 

In such circumstances the Trustee may at its discretion, and upon being indemnified, secured and/or 
prefunded to its satisfaction and shall if so requested or directed by the relevant parties (as more fully 
described in Condition 7), realise the Charged Assets. In realising the Charged Assets the Trustee 
may, but shall not be obliged to, procure the sale of the Charged Assets or may request the 
redemption of the Charged Assets. 

Priority of claims and potential for insufficient security on sale of Charged Assets 
and/or on enforcement 

In the event that any Charged Assets are required to be sold pursuant to the Conditions or the Security 
constituted by the Trust Deed; the Constituting Instrument and the Charging Instrument becomes 
enforceable in accordance with the Conditions, the net sums realised could be insufficient to pay all 
the amounts due to the Noteholders under the Notes. The sums realised from any such sale of the 
Charged Assets will be subject to deduction of the costs and expenses associated with such sale. In 
addition, all costs and expenses incurred by the Trustee in enforcing the Security (including any costs 
of a receiver or similar official) and amounts due to the Agents will be deducted from the proceeds of 
such enforcement before such proceeds are paid to the Noteholders. After taking action to enforce the 
Security as provided in the Conditions, the Trustee shall not be entitled to take any further steps 
against the Issuer to recover any sum still unpaid and no debt shall be owed by the Issuer in respect of 
such sum. In particular, no Agent or Noteholder may petition or take any other step for the winding-up 
of the Issuer nor shall any of them have any claim in respect of any sum over or in respect of any 
assets of the Issuer which are security for any other liability of the Issuer. 

Limited recourse provisions 

The Trustee, the Agents and the Noteholders (in each case to the extent that their claims are secured) 
shall have recourse only to the Mortgaged Property. If, the Trustee having realised the Mortgaged 
Property, the proceeds thereof are insufficient for the Issuer to make all payments then due to all such 
parties, the obligations of the Issuer will be limited to such proceeds of realisation of the Mortgaged 
Property and no other assets of the Issuer will be available to meet such shortfall; the Trustee, the 
Agents, the Noteholders or anyone acting on behalf of any of them shall not be entitled to take any 
further steps against the Issuer to recover any further sum and no debt shall be owed to any such 
persons by the Issuer. The Trustee (including any costs of a receiver or similar official) and the 
Agents, shall rank prior to the Noteholders in the application of all moneys received in connection with 
the realisation or enforcement of the Security. In particular, none of the Trustee and the Agents or any 
holder of the Notes may petition or take any other step for the winding-up of the Issuer, and none of 
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them shall have any claim in respect of any sum arising in respect of the Mortgaged Property for any 
other Series. 
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Information relating to the Portfolio Manager 

Portfolio Management Agreement 

The Portfolio Management Agreement sets out the terms and condition of the appointment of the 
Portfolio Manager. 

The Portfolio Manager, in accordance with the terms of the Portfolio Management Agreement, shall be 
obliged to use all reasonable endeavours, in the course of carrying out such obligations, to pursue any 
investment strategy that it deems fit to maximise the total returns achieved by the Portfolio by at 
acceptable levels of risk, given market circumstances. A blend of income and growth will be targeted 
utilizing a combination of the investments permitted under the Notes, including public and / or private 
assets at the discretion of the Portfolio Manager and pursuant to the Portfolio Management 
Agreement. 

The Portfolio Manager will be obliged to seek to achieve the Investment Objective and to enhance the 
performance of the Portfolio through investments in any assets that meet the Investment Objective, 
using no leverage. 

The Portfolio Manager shall be obliged to manage the buying and / or selling Series Assets pursuant 
to the Portfolio Management Agreement, by requesting the Issuer to make Replacements and/or 
Substitutions of Charged Assets. A Replacement/Substitution may only be made if: 

(i) such Replacement/Substitution and any Replacement/Substitute Assets do not: 

(aa) render the Issuer liable to taxation outside its jurisdiction of incorporation; 

(bb) result in the contravention by the Issuer of any applicable law or regulation; 

(cc) require the Issuer to make any filing or declaration under any applicable law or 
regulation; and 

give rise (save as provided for in Condition 3(f)(1) or 3(f)(2)) to any obligation or 
liability on the Issuer's part to take any action, or to make any payment, other than with 
the Issuer's express agreement., unless the Issuer shall have first been indemnified 
and / or secured to its satisfaction against such liability; and 

(dd) 

any Replacement/Substitute Assets are expressed to be delivered, transferred or (as the case 
may be) assigned to the Issuer on the same terms, mutatis mutandis, as the Charged Assets 
the subject of a Replacement or Substitution or otherwise as the Trustee and the Portfolio 
Manager may approve. 

(ii) 

Portfolio Manager 

The Issuer has appointed IBC as the Portfolio Manager in respect of the Notes pursuant to the 
Portfolio Management Agreement. The role of the Portfolio Manager is to actively manage the 
Portfolio by requesting the Issuer to buy and / or sell Series Assets pursuant to the Portfolio 
Management Agreement. IBC shall also act as investment advisor for the Company. 

IBC is a privately-owned and DFSA regulated independent provider of alternative asset management 
and corporate advisory solutions to its Middle East and Africa-focused principals, investors and clients. 
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IBC has advised and transacted on deals in excess of US$ 6 billion. IBC is backed and supported by a 
number of prominent individuals and institutions from the regional and international financial and 
industrial community. IBC's focus is to deliver consistent and above average returns for its investor 
base in the disciplines of real estate development, petrochemicals and infrastructure, hospitality and 
education. IBC takes a fully aligned approach with its investors and has invested as principals in all 
IBC asset management sourced opportunities, generally taking positions between 5-30% in all 
investments. With its headquarter strategically placed in the DIFC, IBC seeks to be a bridge between 
global capital and entrepreneurs seeking to develop and grow their businesses in emerging markets. 

The holder of the Notes will have claims against the Issuer only, and shall not have any rights directly 
against the Portfolio Manager. 

Fees 

The fees payable to the Portfolio Manager are described in Special Condition (XI) of the Notes. 

The above summary is qualified in its entirety by the terms of the Portfolio Management Agreement, 
which will be available during business hours on any day (Saturdays, Sundays and public holidays 
excepted) for inspection at, and collection of copies from, the registered office of the Issuer for as long 
as the Notes are outstanding. 
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Information relating to the Arranger 

FlexFunds Ltd. is the Arranger in respect of the Notes, and as such is responsible for certain 
management and administrative functions in relation to the Notes. 

FlexFunds Ltd. is an exempted company incorporated in the Cayman Islands with limited liability. The 
company administers the Note program with all participants and prepares the notes for issuance and 
calculation of NAV. 

FlexFunds Ltd. has a presence in the Cayman Islands. 

The holder of the Notes will have claims against the Issuer only, and shall not have any rights directly 
against the Arranger or any Agent of the Issuer. 

Fees 

The fees payable to FlexFunds Ltd. as the Arranger are described in Special Condition (XI) of the 
Notes. 
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Information relating to the Calculation Agent 

FlexFunds ETP LLC has been appointed as Calculation Agent, and as such is responsible for certain 
administrative functions, not otherwise carried out by the Arranger, in relation to the Notes. 

FlexFunds ETP LLC is a Miami based investment services company, coordinating the relations and 
activities between the Programme participants and prospective and existing Portfolio Managers and 
managers of Series Charged Assets. FlexFunds ETP LLC has a presence in Miami. 

As Calculation Agent, FlexFunds ETP LLC is responsible for determining the Interest Payment Date 
and any Extended Maturity Date in addition to calculating interest payment on the Notes. 

The Calculation Agent may at any time resign and the Issuer may at any time terminate its 
appointment, subject to giving 60 days' prior written notice. In such case the Issuer would, with the 
prior written consent of the Trustee, appoint a successor. 

The holder of the Notes will have claims against the Issuer only, and shall not have any rights directly 
against the Calculation Agent or any Agent of the Issuer. 
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Information relating to the Sale Agent and Placing Agent 

GWM Group, Inc. and GWM LTD have been appointed as Sales Agent and Placing Agent, and as 
such are responsible for certain management and administrative functions in relation to the Notes. 

GWM Group, Inc. is a full service broker dealer based in Stamford, and a member of the Financial 
Industry Regulatory Authority and the Securities Investor Protection Corporation. Its clients' accounts 
are introduced on a fully disclosed basis to Interactive Brokers, LLC. 

GWM Group, Inc. offers execution services to clients ranging from retail clients to institutional 
investment firms, and services ranging from wealth management services to custody and clearing 
services. The company also offers investment solutions, such as fee-based programs, retirement 
products and programs, asset management accounts, margin borrowing, mutual fund solutions, and 
wealth management. 

GWM Group, Inc. has a presence in Connecticut and Miami. 

GWM LTD was incorporated in Bermuda in December 2014 and is licensed to conduct investment 
business by the Bermuda Monetary Authority. 

The Bermuda Monetary Authority granted approval to GWM LTD for a license under section 16 of the 
Investment Business Act 2003. 

As Placing Agent, GWM Group, Inc. and GWM LTD have agreed to comply with all duties and 
responsibilities set out in the Conditions of the Notes, and to strictly adhere to the Selling Restrictions. 

As Sales Agent, GWM Group, Inc. and GWM LTD are responsible to the Issuer for taking any steps in 
order to realise the Charged Assets as required for the purposes of the Notes. 

The holder of the Notes will have claims against the Issuer only, and shall not have any rights directly 
against the Arranger or any Agent of the Issuer. 

Notes may also be placed with investors by third party entities subject to the selling restrictions. 
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Information relating to the Issuer 

General 

The Issuer was incorporated in Ireland as a public limited liability company on 29 August 2011, with 
registration number 502865 under the name IA Capital Structures (Ireland) plc, under the Companies 
Acts 1963 - 2013. 

The registered office of the Issuer is at 4th Floor, 76 Lower Baggot Street, Dublin 2, Ireland. The 
telephone number of the Issuer is +353 (0) 1 906 2200. The authorised share capital of the Issuer is 
EUR 100,000,000 divided into 100,000,000 Ordinary Shares of EUR 1 each ("Shares"). The Issuer 
has issued 38,100 Shares all of which are fully paid. The issued Shares are held by a Jersey-
incorporated company, Sanne Trustee Services Limited (the "Share Trustee"), on trust for charitable 
purposes. The Share Trustee has, inter alia, undertaken not to exercise its voting rights to wind up the 
Issuer unless and until it has received written confirmation from the Directors of the Issuer that the 
Issuer does not intend to carry on further business. 

The Issuer has been established as a special purpose vehicle. The principal activities of the Issuer 
are the issuance of financial instruments, the acquisition of financial assets and the entering into of 
other legally binding arrangements. 

The Issuer is not, and will not be, regulated by the Central Bank of Ireland (the "Central Bank") by 
virtue of the issue of the Notes. Any investment in the Notes does not have the status of a bank 
deposit and is not subject to the deposit protection scheme operated by the Central Bank. 

The Issuer has not underwritten and will not underwrite the issue of, place, offer, or otherwise act in 
respect of the Notes, otherwise than in conformity with the provisions of all laws applicable in the 
jurisdiction in which the Notes are offered. 

Directors and company secretary 

The Directors of the Issuer are as follows: 

Louise McMorrow 

Conor Blake 

Adrian Bailie 

The Company Secretary is Sanne Capital Markets Ireland Limited. 

Sanne Capital Markets Ireland Limited is the administrator of the Issuer. Its duties include the 
provision of certain administrative, accounting and related services. The appointment of the 
administrator may be terminated forthwith if the administrator commits any material breach of the 
corporate service agreement between the Issuer and the administrator, or if the administrator is unable 
to pay its debts as they fall due or if the administrator becomes subject to insolvency or other related 
proceedings. The administrator may retire upon 90 days' written notice subject to the appointment of 
an alternative administrator on similar terms to the existing administrator. The business address of the 
administrator is Fourth Floor, 76 Lower Baggot Street, Dublin 2, Ireland. 

The auditors of the Issuer are PricewaterhouseCoopers who are chartered accountants qualified to 
practice in Ireland. 
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Financial statements 

The Issuer has published financial statements for up to 30 June 2016. 

Authorisation 

The issue of the Notes was authorised by a resolution of the board of directors of the Issuer passed on 
29 September 2017. 

Litigation 

There are no legal, governmental or arbitration proceedings (including any such proceedings which 
are pending or threatened of which the Issuer is aware) which may have or have had a significant 
effect on the Issuer's financial position. 
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Selling restrictions 

In addition to the Selling Restrictions set out in the Programme Memorandum the restrictions set out 
below shall apply. 

Dubai International Financial Centre (DIFC) 

No offer or promotion of the Notes has been or will be made in the DIFC except by an Authorised Firm 
in accordance with the laws and regulations of the DIFC. The Notes shall be offered by way of private 
placement only and all investors will meet the criteria to be classified as Professional Clients (as 
defined in the laws of the DFSA); and the initial subscription amount of each Noteholder is at least 
US$100,000. 

The Notes are not subject to any form of regulation or approval by the DFSA. The DFSA has no 
responsibility for reviewing or verifying any documents in connection with the Notes. Accordingly, the 
DFSA has not approved any Notes documents nor taken any steps to verify the information, and has 
no responsibility for it. Prospective Noteholders should conduct their own due diligence on the Notes. If 
you do not understand the contents of this document you should consult an authorized financial 
advisor. No Notes are offered to Retail Clients (as defined in the laws of the DFSA). 

The Issuer has not underwritten and will not underwrite the issue of, place, offer, or otherwise act in 
respect of the Notes, otherwise than in conformity with the provisions of all laws applicable in the 
jurisdiction in which the Notes are offered. 

The Notes have not been and will not be registered under the U.S Securities Act of 1933, as amended, 
and may not be directly or indirectly offered or sold in the United States or to or for the benefit of any 
U.S person (as defined in Regulation S) unless the securities are registered under the Securities Act of 
1933, or an exemption from the registration requirements of the Securities Act of 1933 is available. 

Where: 

"U.S person" means a "USperson", as the term is defined in Regulation S under the Securities Act of 
1933 (as amended from time to time) and more particularly are references to: (i) any natural person 
that resides in the U.S; (ii) any entity organised or incorporated under the laws of the U.S; (iii) any 
entity organised or incorporated outside the U.S that was formed by a U.S. person principally for the 
purpose of investing in securities not registered under the Securities Act of 1933, unless it is organised 
or incorporated, and owned, by accredited investors (as defined in Section 501 of Regulation D 
promulgated under the Securities Act of 1933) who are not natural persons, estates or trusts; (iv) any 
estate of which any executor or administrator is a US person ; (v) any trust of which any trustee is a 
U.S person; (vi) any agency or branch of a foreign entity located in the U.S; or (vii) any non-
discretionary account or similar account (other than an estate or trust) held by a dealer or other 
fiduciary for the benefit or account of a U.S. person; and (viii) any discretionary account or similar 
account (other than an estate or trust) held by a dealer or other fiduciary organised, incorporated, or 
resident in the U.S.. For the purposes hereof, the term "U.S person" shall not include any 
discretionary or non-discretionary account (other than an estate or trust) held for the benefit or account 
of a non-U.S person by a dealer or other professional fiduciary organised or incorporated in the US. 
The term "U.S person" includes entities that are subject to the U.S Employee Retirement Income 
Securities Act of 1974, as amended, or other tax-exempt investors or entities in which substantially all 
of the ownership is held by U.S persons. 
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In relation to each Member State of the European Economic Area which has implemented the 
Prospectus Directive (each, a "Relevant Member State"), an offer of Notes to the public has not and 
may not be made in that Relevant Member State. 

No action has been taken in any jurisdiction that would permit a public offering of any of the Notes, or 
possession or distribution of the Programme Memorandum, this Series Memorandum or any part 
thereof or any other offering material, in any country or jurisdiction where action for that purpose is 
required. 

NO OFFER, SALE OR DELIVERY OF THE NOTES, OR DISTRIBUTION OR PUBLICATION OF ANY 
OFFERING MATERIAL RELATING TO THE NOTES, MAY BE MADE IN OR FROM ANY 
JURISDICTION EXCEPT IN CIRCUMSTANCES WHICH WILL RESULT IN COMPLIANCE WITH ANY 
APPLICABLE LAWS AND REGULATIONS. 
COMPLY WITH THE SELLING RESTRICTIONS AS SET OUT IN THE ISSUER'S OFFERING 
DOCUMENTS AND ALL APPLICABLE LAWS AND REGULATIONS. 

ANY OFFER OR SALE OF THE NOTES SHALL 
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General Information 

For so long as the Notes remain outstanding, the following documents will be available in physical 
form from the date hereof during usual business hours on any weekday (Saturdays, Sundays and 
public holidays excepted) for inspection at the registered office of the Issuer and the specified office of 
the Principal Paying Agent in London: 

the Master Documents which are incorporated by reference by the Constituting Instrument so 
as to constitute the Trust Deed, Agency Agreement, Placing Agreement and Charged Assets 
Sale Agreement and the Portfolio Management Agreement with respect to the Notes (to the 
extent not otherwise amended, modified and/or supplemented by the Constituting Instrument); 

(a) 

(b) any deed or agreement supplemental to the Master Documents; 

(c) the Programme Memorandum; 

the Certificate of Incorporation and the Memorandum and Articles of Association of the Issuer; (d) 
and 

the Constituting Instrument. (e) 

54 



APPENDIX 1 - IBC AFRICA EDUCATION INVESTMENT COMPANY PRIVATE 
PLACEMENT MEMORANDUM 

55 



PRIVATE PLACEMENT MEMORANDUM 

 

 

 

 
 
 

IBC AFRICA EDUCATION INVESTMENT COMPANY 
(the "Company") 

 
(a closed-ended company incorporated under the laws of the Cayman Islands) 

 
 
 
 
 
 

Offer of up to 25,000,000 Class W non-voting participating shares 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Investment Advisor 
Investbridge Capital Limited 

 
 
 
 
 
 
 
 

The date of this Private Placement Memorandum is the 29 September 2017 
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IMPORTANT INFORMATION 
 

This Memorandum contains important information about the Company and should be read carefully 
before investing. If you have any questions about the content of this Private Placement Memorandum 
or the suitability of the investment in the Company, you should consult your solicitor or financial advisor.  

The Suitability of Investment 

It is the responsibility of every person wishing to subscribe in connection herewith to, satisfy himself as 
to full observance of the laws of the relevant jurisdiction in connection therewith, including any 
governmental or other consents which may be required, or to observe any other formalities needing to 
be observed in such jurisdiction and to pay all transfer and other taxes required to be paid in such 
jurisdiction. 

Investment in the Company is suitable only for sophisticated investors for whom such investment does 
not constitute a significant portion of their investment program and who fully understand and are willing 
to assume the risks involved in the Company's investment program. The Company's investment 
objectives, by their nature, may be considered to involve a degree of risk. 

The Reliance on the Private Placement Memorandum 

To the extent that this Private Placement Memorandum includes projections and other forward looking 
information, such projections and information are based on assumption as to future events that are 
inherently uncertain and subjective. The Directors of the Company make no representation or warranty as 
to whether the results projected will be attained. Any projections of the Company’s future performance are 
based on uncertain assumptions and the actual results may materially and adversely vary from the results 
projected. Investors should conduct their own investigation of the Company and its prospects to determine 
the merits and risks of the investment. 

Prospective investors should carefully read this Private Placement Memorandum. However, the 
contents should not be considered to be legal or tax advice, and each prospective investor should 
consult with his own counsel and advisors as to all matters concerning investment in the Company.  

The Shares are offered only on the basis of the information contained in this Private Placement 
Memorandum. Any further information or representations given or made by any dealer, broker or other 
person should be disregarded and accordingly should not be relied upon. No person has been 
authorised to give any information or to make any representation in connection with the offering of the 
Shares other than those contained in this Private Placement Memorandum and, if given or made, such 
information or representations must not be relied upon as having been authorised by the Company, the 
Directors, the Investment Advisor, or the Registrar and Transfer Agent (as hereinafter defined). Neither 
the delivery of this Private Placement Memorandum nor the issue of Shares shall under any 
circumstances create any implication or constitute any representation that the affairs of the Company 
have not changed since the date hereof. 
 
The Directors of the Company reserve the right in their sole discretion and for any reason whatsoever, 
to modify, amend and/or withdraw all or a portion of the offering and/or accept or reject in whole or in 
part any prospective investment in the Company or to allot to any potential investor less than the amount 
of Shares such investor desires to purchase. The Directors of the Company shall have no liability 
whatsoever to any offeree and/or investor in the event that any of the foregoing shall occur. 
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This Private Placement Memorandum may not be reproduced without the written permission of the 
Directors of the Company. 

Restrictions on Distribution 

Dubai Financial Services Authority:  This Memorandum relates to a Company which is not subject 
to any form of regulation or approval by the Dubai Financial Services Authority (“DFSA”). The DFSA 
has no responsibility for reviewing or verifying any Memorandum or other documents in connection with 
this Company. Accordingly, the DFSA has not approved this Memorandum or any other associated 
documents nor taken any steps to verify the information set out in this Memorandum, and has no 
responsibility for it. The Shares to which this Memorandum relates may be illiquid and/or subject to 
restrictions on their resale. Prospective investors should conduct their own due diligence on the Shares. 
If you do not understand the contents of this document, you should consult an authorised financial 
adviser. Past performance is not a reliable indicator of future performance. 

United States of America: The Shares offered hereby have not been registered under the United 
States Security  Act of 1933, as amended, or the securities laws of any State of the United States, and 
the Company has not been registered as an investment company under the United States Investment 
Company Act of 1940, as amended (“Investment Company Act”).  Accordingly, the Shares may not be 
offered, sold or delivered, directly or indirectly, in the United States of America including its territories 
and possessions and all areas subject to its jurisdiction or to any U.S. Person (as defined herein) except 
U.S. Persons that are tax exempt entities. The Shares are also subject to restrictions on transferability 
and may not be transferred or resold except as expressly provided in this Private Placement 
Memorandum. 

United Kingdom: The Company is a collective investment scheme pursuant to Section 235 of the 
Financial Services and Markets Act 2000, as amended. It has not been authorized, or otherwise 
approved, by the United Kingdom Financial Conduct Authority and, as an unregulated scheme, it cannot 
be promoted in the United Kingdom to the general public. Prospective investors in the United Kingdom 
are advised that all, or most, of the protections afforded by the United Kingdom regulatory system will 
not apply to an investment in the Company and that compensation will not be available under the United 
Kingdom Financial Services Compensation Scheme. 

Cayman Islands: This Private Placement Memorandum does not constitute an offering, and there will 
not be any offering, of the Shares to the public in the Cayman Islands.  No invitation may be made to 
the public in the Cayman Islands to subscribe for the Shares unless and until the Shares are listed on 
the Cayman Islands Stock Exchange.   

Generally: The distribution of this Private Placement Memorandum and the offering of Shares may be 
restricted in certain jurisdictions. The above information is for general guidance only, and it is the 
responsibility of any person or persons in possession of this Private Placement Memorandum and 
wishing to make application for Shares to inform themselves of, and to observe, all applicable laws and 
regulations of any relevant jurisdiction. Prospective applicants for Shares should inform themselves as 
to legal requirements also applying and any applicable exchange control regulations and applicable 
taxes in the countries of their respective citizenship, residence or domicile. 

This Private Placement Memorandum does not constitute an offer or solicitation to any person in any 
jurisdiction in which such offer or solicitation is not authorised or to any person to whom it would be 
unlawful to make such offer or solicitation. 

Unless the context requires otherwise, capitalised terms shall have the meaning given in the Appendix.  
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1 Directory 

 
 

The Company 
 

IBC Africa Education Investment Company 
Maples Corporate Services Limited 

Ugland House, South Church Street, George Town, 
Grand Cayman KY1-1104 

 
Cayman Islands 

Tel: +1 345 949 8066 
Fax: +1 345 9498080 

 
Portfolio Manager and Investment Advisor 

 
Investbridge Capital Limited 
Level 6, Gate Village 6, DIFC 

P.O. Box 482051, Dubai, 
United Arab Emirates 
Tel:  +971 4 424 9555 
Fax: +971 4 424 9500 

 
Registrar and Transfer Agent 

 
Maples Fund Services (Cayman) Limited 

P.O. Box 1093, Boundary Hall, Cricket Square 
  Grand Cayman KY1 - 1102  

Cayman Islands 
Tel: +1 345 9498066 
Fax: +1 345 9498080 

Legal Advisor  
(as to Cayman Islands law only) 

 
Maples and Calder (Dubai) LLP 

5th Floor, Exchange Building, DIFC,                   
P.O. Box 119980, Dubai,                                        

United Arab Emirates                                         
Tel:  +971 4 360 4070 
Fax: +971 4 360 4080 

 
Auditors 

 
BDO Chartered Accountants & Advisors  

20th Floor Tower 1 
Boulevard Plaza, Burj Khalifa District 

P O Box 1961, Dubai, UAE 
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2 Executive Summary 

 

This Memorandum is intended solely for the use of the person to whom it has been delivered by IBC 

Africa Education Investment Company (the "Company") for the purpose of enabling the recipient to 

evaluate an investment in Class W non-voting participating shares of the Company.  The following is 

qualified in its entirety by the more detailed information appearing elsewhere in Constitutional 

Documents and other agreements referred to herein.  

 

The Company  The Company is an investment holding company incorporated 

as an exempted company under the Companies Law of the 

Cayman Islands on 18 June 2015 and it is empowered under its 

Constitutional Documents and the laws of the Cayman Islands to 

issue the Shares and to carry on investment activities. 

 

Shares in the Company   The Company currently has three classes of non-voting, 

participating shares, being Class B Shares, Class C Shares and 

Class W Shares.  Class W Shares only are being offering 

pursuant to this Memorandum with an initial subscription price 

per Share of US$1.00. The Directors may create one or more 

additional classes of shares, for which the Directors will publish 

a separate offering memorandum. Such additional classes of 

shares may have different rights to the existing share classes, 

including without limitation with respect to fees. 

 

Investment Objective The investment objective of the Company is to achieve long term 

capital appreciation and income. There is no guarantee that the 

Company will achieve its investment objective. 

 

Investment Strategy The investment strategy of the Company (with respect to the 

Shares) is to provide capital amounting to up to USD 50,000,000 

(fifty million US dollars) to Africa Crest Education Holdings 

("ACE"). ACE, established in 2016 in the DIFC, is SABIS®’ 

African educational platform that aims to establish for-profit 

SABIS® private K-12 schools in attractive locations across the 

African continent.    

 

Target Capital Up to US$ 25 million to be raised during the Initial Offering Period 

and any additional offer periods (subject to a minimum of US$ 10 

million). 

Investment Advisor Investbridge Capital Limited has been appointed as investment 

advisor to the Company with respect to the Shares. 

 

Initial Offering Up to 25,000,000 Class W Shares are offered for investors 

during the Initial Offering Period at a price of US$ 1.00 per Share. 
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Minimum Investment The minimum investment per subscriber for the Initial Offering 

Period is US$ 10 million. Thereafter, Shares may be subscribed 

for in multiples of US$ 1 million. 

 

Restrictions on Sale and 

Transfer 

The Shares are not listed but can be transferred as described 

under section 5 "Summary of Terms – Transfers". 

 

Fees and Expenses The Company will pay the Investment Advisor a management 

fee of 1% per annum of Company’s capital (the “Management 

Fee”) to be accrued monthly and payable annually in advance 

with the first payment due on the Closing Date. The Investment 

Advisor will be responsible for payment of any advisory fees out 

of the Management Fee paid by the Company.  

The Company will pay the fees of the Registrar and Transfer 

Agent and other service providers, and will also bear all other 

establishment and ongoing operating costs and expenses as 

mapped out in section 6 "Fees and Expenses". 

 

Dividend Policy The Directors may declare dividends or other distributions on 

Shares in issue and authorise payment of any dividends or other 

distributions out of the funds of the Company lawfully available. 

 

Financial Statements The Company shall produce annual reports containing the 

audited financial statements of the Company, within three 

months of the financial year-end of the Company, which is the 31 

August of each year.  The annual report will be sent to each 

Shareholder as soon as available, with the first audited financial 

statement to be prepared for the period ending 31 August 2017.  

 

Taxation Under current Cayman Islands law, the Company and its 

Shareholders should not be subject to any income, capital gains 

or withholding taxes in the Cayman Islands. However, 

prospective investors should consult their own advisers as to the 

particular tax consequences of their proposed investment in the 

Company. 

 

Risk Factors ACE, the company in which the Company will invest involves 

certain risk considerations including liquidity risk, default risk 

from clients, government and regulator involvement in and 

influence on the private sector, political and economic factors 

and other factors which might adversely affect the Company's 

activities and the value of its investment. Your attention is drawn 

to the section 7 "Risk Factors". 
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3 Investment Program 

Investment Objectives  

The investment objective of the Company is to achieve long term capital appreciation and income.   

Investment Policy  

The Company’s policy is to achieve this objective by primarily investing in Africa Crest Education 
Holdings (“ACE”). ACE was designed to extend the SABIS® footprint in to the African market via their 
two school models which cater to middle income families. The Company intends to provide ACE with 
capital amounting to up to USD 50,000,000 (fifty million US dollars).   

ACE is a DIFC registered company with the aim of achieving returns and long term growth by 
establishing SABIS® operated K-12 schools across Africa.  

Investment Restrictions 

There are no restrictions on the value of the gross assets of the Company which may be invested in 
any particular security or exposed to any one issuer.   

The Directors may in their absolute discretion from time to time impose any investment restrictions as 
shall be compatible with the investment objectives set forth above or otherwise in the interests of the 
shareholders. 

Investment Highlights  

ACE was formed through the collaboration of three experienced and complementary founders: (1) 
SABIS®, a leader in private education with over 130 years of school operations globally with repeated 
success in launching and operating schools in emerging and frontier markets; (2) Investbridge Capital 
Limited (“IBC”), a provider of corporate advisory and asset management services with project execution 
in North Africa; and (3) Centum Investments (“Centum”), an investment company listed on the Nairobi 
and Uganda stock exchanges with interests in various sectors including education.  

ACE has US$25 million in seed commitments from its founders. Its plan is to deploy up to US$ 250 
million to fund existing developments, acquisition targets and future pipeline projects, of which up to 
US$ 50 million is expected to be raised through the Company. 

ACE is currently active in three countries: Kenya, Egypt and South Africa.  These schools are targeted 
to open in 2018, 2019 and 2019 respectively. ACE is also pursuing additional opportunities in other 
African markets and is in negotiation to acquire two established SABIS® operated schools in Egypt. 
The first school in Nairobi, which is the platform's flagship development, is expected to open in 
September 2018. 

The investment objective and policies of the Company may be amended by the Directors and any such 
amendment will be notified to the shareholders. 
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Expected Returns Estimates  

Gross Equity IRR* 17% - 22% 

Gross MOM* 5.7x  ~  7.6x 

Dividend Yield at Capacity** 25%+ 

*Returns are estimated at year 10 through an IPO or a trade sale of ACE. Indicative only, not guaranteed 
**Assumed Dividend Payout Ratio of 100% of profits 

Education in Africa 

Africa has witnessed a consistent growth of its population and its GDP per capita in a context of an 
overall consumer boom on the continent. 

 

Africa's top 18 cities are expected to have a combined spending power of US$1.3 trillion by 2030 
generating increased demand pressure on education services. The mid-priced/premium K-12 
education segment presents one of the largest opportunities for investment within core education on 
the continent, with an estimated US$2.0 - US$2.2 billion investment required over the coming five years. 

 
The poor quality of the education sector and limited room for manoeuvre from local authorities create 

opportunities for the private sector to expand and satisfy the increasing demand and has generated 
a growing stream of investments in the education sector by the private sector. 
 
SABIS®  

 
SABIS® was founded in 1886 in the village of Choueifat, a suburb of Beirut, Lebanon. The global 
renowned education provider, who recently celebrated its 130 year anniversary, currently operates 57 
schools in 20 countries on 5 continents serving over 70,000 students. As a global enterprise, SABIS® 
controls its operations through four regional operation centres in the U.S., Lebanon, Egypt and the 
U.A.E. The SABIS® model is unique, comprising of highly developed technology to monitor student 
performance enabling efficient and accurate appraisal of each pupil. The in-house curriculum 
development and learning materials are adapted to integrate into each country mindful to sensitivities. 
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Technology is used to enhance teacher efficiency, optimize learning, improve academic results and 
reinforce communication. 
 

 
 
 
 
Distinguished Academic Approach 
 

 Worldwide curriculum development teams engaged in creating and updating curricula specific 
to each country 

 Globally adaptable, replicable products, deployed in several regions 

 1,800+ titles of books published in-house 

 Ongoing student assessments to perform under pressure and to develop the ability to 
concentrate 
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Outstanding Results and Awards 
 

 

Outstanding academic results allow graduates from SABIS® network schools to gain entry each year 
to the world's leading universities. SABIS® students received "Best in the region", "Best in the Nation" 
and "Best in the World" awards for external exam performance. One U.S. SABIS® school ranked among 
America’s "Best High Schools" in U.S. News and World Report’s 2016 List and another is listed in The 
Washington Post "America’s Most Challenging High Schools" list in 2016. Outstanding academic 
results allow graduates from SABIS® network schools to gain entry each year to the world's leading 
universities. 
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4 Management and Registrar and Transfer Agent 

The Directors 

The Directors are responsible for the overall investment policies of the Company although the day-to-
day investment management and administration of the Company will be delegated to the Investment 
Advisor and the Registrar and Transfer Agent. 

At the date of this Memorandum, the Directors are Mark DeSario and Robert Lovett whose details 
appear below. 

Mark DeSario: 

Mark DeSario is IBC’s Chief Executive Officer. He is an American national who has spent the majority 
of his career in the financial services industry, including 17 years in the global asset and wealth 
management industry. Mr. DeSario is a certified public accountant, having spent seven years with 
Deloitte & Touch prior to joining Merrill Lynch Asset Management.  

During his tenure with Merrill Lynch, Mr. DeSario held various positions in the Asset Management and 
Global Private Bank Divisions including that of Senior Vice President, International Business 
Development, where he spearheaded the build of local asset management companies in markets such 
as China, India, Indonesia, Australia, Brazil and Japan. As a senior executive of Merrill’s Private Bank, 
Mr. DeSario was responsible for the firm’s international wealth management platform, including the 
firm’s private equity and separate account investment activities.  

In 2007 Mr. DeSario relocated to the UAE to join Landmark Properties, a regional leader in Real Estate, 
and developed the strategies for their expansion in the UAE and the broader MENA Region whilst 
establishing Landmark Advisory, a Real Estate research based consultancy practice. He ultimately 
moved to LRIM Investment Management, a sister company to Landmark and IBC’s parent company.  
In this role he took over and expanded the private equity real estate coverage to include intermediary 
capital funding.  With the establishment of IBC in the DIFC, a DFSA regulated jurisdiction, Mr. DeSario 
has lead the group to expand its coverage in a variety of sectors throughout the GCC and MENA region.  
Most recently the group is focused of Eastern Africa, with a focus on Real Estate, Education and 
Energy. 

Mr. DeSario is a graduate of the State University of New York at Binghamton where he received his 
degree in accounting and finance.  

Robert Lovett: 

Robert Lovett is a Managing Partner at IBC’s Boston office. Previously, he was Chairman of Landmark 
Advisory, a consulting firm that provides market intelligence, research reports, feasibility studies, and 
strategic planning services to government related entities, developers and financial services companies 
in the Middle East & North Africa (MENA) and other emerging markets. He has consulted on over US 
$25 billion in global master development projects.  

Mr. Lovett lived and worked in the Middle East for over 10 years where he has incubated companies 
and been a principal in real estate developments in the United States, Eastern Europe, and the Gulf 
Cooperation Council countries. He is a Board Member of IBC and was previously on the Board of 
Landmark Properties, one of MENA's largest real estate brokerage firms, both of which he co-founded. 
Mr. Lovett is IBC’s representative partner at MIT’s Center for Real Estate and divides his time between 
Boston and Dubai.  
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The Investment Advisor 

The Company has appointed IBC as investment advisor. IBC is a privately-owned and DFSA regulated 
independent provider of alternative asset management and corporate advisory solutions to its Middle 
East and Africa-focused principals, investors and clients. IBC has advised and transacted on deals in 
excess of US$ 6 billion. IBC is backed and supported by a number of prominent individuals and 
institutions from the regional and international financial and industrial community.  IBC’s focus is to 
deliver consistent and above average returns for its investor base in the disciplines of real estate 
development, petrochemicals and infrastructure, hospitality and education. IBC takes a fully aligned 
approach with its investors and has invested as principals in all IBC asset management sourced 
opportunities, generally taking positions between 5-30% in all investments. With its headquarter 
strategically placed in the DIFC, IBC seeks to be a bridge between global capital and entrepreneurs 
seeking to develop and grow their businesses in emerging markets. 

In accordance with the Amended and Restated Investment Advisory Agreement dated 5 September 
2017, IBC is appointed to advise the Company with respect to the implementation of its investment 
policies and objectives and to provide administrative support to the Company, including, inter alia, the 
calculation of the Net Asset Value. IBC shall not be liable for any loss suffered by the Company or any 
Shareholder by reason of any error in the calculation of the Net Asset Value resulting from any 
inaccuracy in any such information and / or calculation. 

IBC is entitled to receive a 1% advisory fee per annum and 10% performance fee from the Class W 
shareholders of the Company as set out in the Amended and Restated Investment Advisory Agreement.  

IBC is not responsible or liable in any circumstances for: (i) any investment decisions of the Company; 
(ii) monitoring any of the functions carried out by the Directors, the Registrar and Transfer Agent, or 
any other service provider appointed by the Company; or (iii) the Company's investment performance. 

The Registrar and Transfer Agent 

Maples Fund Services (Cayman) Limited (the "Registrar and Transfer Agent") headquartered in the 
Cayman Islands, is the registrar and transfer agent of the Company. The Registrar and Transfer Agent 
is an affiliate of Maples and Calder (Dubai) LLP, the Company's Cayman Islands legal counsel. 

The Registrar and Transfer Agent has been appointed pursuant to an Registrar and Transfer Agent 
Agreement dated 2 November 2015, entered into between the Registrar and Transfer Agent and the 
Company (the "Registrar and Transfer Agent Agreement"). 

In accordance with the Registrar and Transfer Agent Agreement, the Registrar and Transfer Agent 
provides the following services (under the ultimate supervision of the Company) including: (i) 
processing of the issue and transfer of Shares, (ii) maintenance of the Company's Register of 
Shareholders,  (iii) performing Cayman Islands anti-money laundering procedures in respect of 
Shareholders and prospective Shareholders in the Company (provided that the Company shall 
ultimately be responsible for ensuring appropriate compliance with all relevant anti-money laundering 
obligations)  (iv) performing FATCA and CRS Services; and (v) performing such other services as may 
be agreed in connection with the administration of the Company.  

The Registrar and Transfer Agent is not responsible in any circumstances for the appointment of the 
Investment Advisor. 

The Registrar and Transfer Agent is entitled to remuneration from the Company at rates set out in the 
Registrar and Transfer Agent Agreement payable quarterly in arrears. The Registrar and Transfer 
Agent is entitled to reimbursement of its out-of-pocket expenses.  The Registrar and Transfer Agent is 
also entitled to additional remuneration in respect of exceptional matters in such amount as may be 
agreed between the Company and the Registrar and Transfer Agent. 
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Under the terms of the Registrar and Transfer Agent Agreement, the Registrar and Transfer Agent shall 
not be liable for any damages, losses, claims, proceedings, demands, liabilities, costs or expenses 
whatsoever ("Losses") suffered or incurred by the Company or Shareholders at any time from any 
cause whatsoever unless arising directly as a result of the actual fraud, wilful default or Gross 
Negligence  (as defined in the Registrar and Transfer Agent Agreement), of the Registrar and Transfer 
Agent or that of any of its directors, officers or employees, as the case may be. 

The Registrar and Transfer Agent is not responsible or liable in any circumstances for: (i) any 
investment decisions of the Company; (ii) monitoring the investment objectives and restrictions of the 
Company; (iii) monitoring any of the functions carried out by the Directors, the Investment Advisor, or 
any other service provider appointed by the Company; or (iv) the Company's investment performance. 

The Registrar and Transfer Agent is a service provider to the Company and is not responsible for the 
preparation of this Memorandum and, other than the information contained in this Memorandum with 
respect to the Registrar and Transfer Agent, accepts no responsibility for any information contained in 
this Memorandum. 

The Registrar and Transfer Agent is entitled to appoint delegates to perform in whole or in part the 
services it provides to the Company under the Registrar and Transfer Agent Agreement.  The Registrar 
and Transfer Agent may only delegate performance of the services provided to the Company to a non-
affiliated entity with the consent of the Company.  The Registrar and Transfer Agent shall not be liable 
for any loss occasioned by any such delegate appointed pursuant to the Registrar and Transfer Agent 
Agreement with the consent of the Company provided that the Registrar and Transfer Agent has 
exercised reasonable skill and care in the selection of that delegate. However, where the Registrar and 
Transfer Agent delegates the services provided under the terms of the Registrar and Transfer Agent 
Agreement to an Affiliate (as defined in the Registrar and Transfer Agent Agreement), the Registrar 
and Transfer Agent shall remain liable for any loss caused by such Affiliate but only to the extent that 
it would have been liable for such loss under the Registrar and Transfer Agent Agreement if such loss 
were caused by the Registrar and Transfer Agent itself. The Registrar and Transfer Agent has 
delegated the performance of the services under the Registrar and Transfer Agent Agreement to 
Maples Fund Services (Middle East) Limited – a DIFC based affiliate (the "Registrar and Transfer 
Agent's Delegate"). However, the Registrar and Transfer Agent will keep and maintain the original of 
the Company's Register of Shareholders, not the Registrar and Transfer Agent's Delegate. 

The Company has agreed to indemnify and hold harmless the Registrar and Transfer Agent, each of 
its directors, officers, employees and agents, against all Losses which they or any of them may incur 
or be subject to in consequence of the Registrar and Transfer Agent Agreement or as a result of the 
performance of the services to be provided thereunder, except to the extent that the same arise as a 
result of the actual fraud, wilful default or Gross Negligence of the party seeking such indemnity. 

The maximum aggregate liability of the Registrar and Transfer Agent and the other indemnified persons 
under the Registrar and Transfer Agent Agreement is limited to an amount not exceeding three (3) 
times the fees paid to the Registrar and Transfer Agent for its services; (a) in the twelve (12) month 
period prior to termination of the Registrar and Transfer Agent Agreement; or (b) in the twelve (12) 
month period prior to the finding of liability by the courts of the Cayman Islands, whichever is greater.  
However, no such cap on liability applies if liability is found to arise from actual fraud. 

In addition, the Registrar and Transfer Agent and the other indemnified persons under the Registrar 
and Transfer Agent Agreement are entitled to receive regular advances from the Company to cover the 
cost of defending proceedings claims and demands.  However, all such advances will be repaid to the 
Company if a court of the Cayman Islands determines that there is no entitlement to indemnification. 

The Registrar and Transfer Agent Agreement can be terminated by either party on not less than ninety 
days' written notice or in the other circumstances detailed in the Registrar and Transfer Agent 
Agreement. 
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Legal Counsel 

Maples and Calder (Dubai) LLP, 5th Floor, The Exchange Building, Dubai International Financial 
Centre, PO Box 119980, Dubai, United Arab Emirates acts as Cayman Islands legal counsel to the 
Company.  In connection with the Company's offering of Shares and subsequent advice to the 
Company, Maples and Calder (Dubai) LLP will not be representing Shareholders.  No independent 
legal counsel has been retained to represent the Shareholders.  Maples and Calder (Dubai) LLP's 
representation of the Company is limited to specific matters as to which it has been consulted by the 
Company.  There may exist other matters that could have a bearing on the Company as to which 
Maples and Calder (Dubai) LLP has not been consulted.  In addition, Maples and Calder (Dubai) LLP 
does not undertake to monitor compliance by the Investment Advisor and its affiliates with the 
investment program, valuation procedures and other guidelines set forth herein, nor does Maples and 
Calder (Dubai) LLP monitor ongoing compliance with applicable laws.  In connection with the 
preparation of this Memorandum, Maples and Calder (Dubai) LLP's responsibility is limited to matters 
of Cayman Islands law and it does not accept responsibility in relation to any other matters referred to 
or disclosed in this Memorandum. In the course of advising the Company, there are times when the 
interests of Shareholders may differ from those of the Company.  Maples and Calder (Dubai) LLP does 
not represent the Shareholders' interests in resolving these issues.  In reviewing this Memorandum, 
Maples and Calder (Dubai) LLP has relied upon information furnished to it by the Company and has 
not investigated or verified the accuracy and completeness of information set forth herein concerning 
the Company. 
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5 Summary of Terms 

 
The following sections summarise the terms governing an investment in a share class of the Company. 
A complete description of the terms of such investment is contained in the Memorandum and Articles 
of Association of the Company (the “Articles”) and the Material Contracts, copies of which will be 
provided to potential investors upon request. If any of the terms summarised herein are inconsistent 
with the terms of such documents, such documents shall control. 

The Company  

The Company is a Cayman Islands exempted company incorporated pursuant to the Companies Law 
with limited liability on 18 June 2015.  The Company commenced operations on 10 September 2015. 

The Initial Offering 

The initial offering period will commence on 29 September 2017 and end on 31 January 2018 (the 
"Initial Offering Period").  During the Initial Offering Period, Share will be issued at a price of US$1.00 
per Share.  

Eligible Investors 

No Share may be beneficially held by any U.S. Person. The Company and the Registrar and Transfer 
Agent reserve the right to request such information as is necessary to verify the identity of any person 
submitting a subscription agreement. An individual may be required to produce, among other 
documents, a copy of a passport and proof of residence or identification card certified by a notary public, 
lawyer, bank manager or other professional advisor. In the case of corporate applicants, they may be 
required to produce, among other documents, a certified copy of the certificate of incorporation (and 
any change of name), and the identity of directors, shareholders along with the audited financial 
statements. A trustee, agent, representative or nominee may be required to provide verification of the 
beneficial owners of any Shares subscribed. Pending the provision of evidence satisfactory to the 
Company and the Registrar and Transfer Agent as to identity, the evidence of title in respect of Shares 
may be retained in the sole and absolute discretion of the Company or the Registrar and Transfer 
Agent. If within a reasonable period of time following a request for verification of identity, the Company 
and/or the Registrar and Transfer Agent has not received evidence satisfactory to it as aforesaid, either 
the Company or the Registrar and Transfer Agent may, at its sole and absolute discretion, refuse to 
allot the Shares applied for, in which event subscription monies may be returned without profit to the 
account from which such monies were originally sent. The Company or the Registrar and Transfer 
Agent may reject subscriptions if the remitting bank or financial institution is unknown to the Company 
or the Registrar and Transfer Agent or for any other reason at their sole and absolute discretion. 

The Shares are available for subscription only to those persons who meet the criteria of being classified 
as a Professional Client in accordance with the DFSA rules. Prospective investors will be asked to 
provide evidence to show that they meet such criteria.  

Subscriptions 

Following the close of the Initial Offering Period, Shares will be available for issue on any subscription 
day (normally the first Business Day of each calendar month) (a "Subscription Day") at the subscription 
price then prevailing.  Applications received before 5 p.m. (Cayman time) on the Business Day 
immediately preceding a Subscription Day will be dealt with on that Subscription Day.  Applications 
received after such time will be dealt with on the next following Subscription Day.  The subscription 
price will be based on the prevailing Net Asset Value per Share calculated on the Valuation Point in 
the relevant market or markets on the relevant Subscription Day.   
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Shares issued on each Subscription Day will be issued in different series.  Series 1 will be subscribed 
during the Initial Offering Period and any other series may be sold during other offering periods, if any.  
The reason for the different series is to reflect equitably the differing performance fees attributable to 
each series because of the differing issue dates throughout the financial year of the Company (and any 
special fee or other arrangements that may be disclosed to investors).  In order to simplify the 
shareholder administration of the Company, the Directors may, upon the payment of a performance 
fee in respect of the first series and any other series of shares, merge such series (except the original 
series) in to the original series.  Such conversion shall be effected by way of redemption and reissue 
based on the Net Asset Values of the affected shares. 

Shares will be issued to six decimal places. 

Redemptions 

Shareholders are not permitted to make any redemptions of its Shares. 

The Directors reserve the right to compel the redemption of all or a portion of a Shareholder’s Shares 
with a minimum of fourteen (14) days’ prior written notice.  Notwithstanding the above, the Directors 
reserve the right to compel the redemption of all or a portion of a Shareholder’s Shares with a minimum 
of five (5) days’ prior written notice if it comes to the notice of the Directors that the Shares are held by 
a member of the public in the Cayman Islands or a United States Person or the Directors determine at 
their sole and absolute discretion that such Shareholder’s continued participation in the Company may 
cause any legal, regulatory, taxation, pecuniary or material administrative disadvantage to the 
Company or their respective Shareholders as a whole. The Directors reserve the right to compel the 
redemption of a Shareholder’s holding in the Company if such Shareholder’s holding has an aggregate 
Net Asset Value of less than $100,000 as at any Valuation Point.   

Subject to the Constitutional Documents, the Company shall remit redemption proceeds (net of the 
costs of remittance) by cheque or wire transfer within two weeks from the relevant redemption day. 

No escrow account is used in processing redemptions and no profit is payable on the redemption 
proceeds. 

Any Shares that are redeemed will be cancelled, but will be available subsequently to be re-issued by 
the Company to the same or different investors. 

Dividends 

The Directors may declare dividends or other distributions on Shares in issue and authorise payment 
of any dividends or other distributions out of the funds of the Company lawfully available, if any. Any 
such dividends or distributions on Shares will be declared and will be paid annually based upon the 
finalisation of 31 August audited accounts of the Company.  

All unclaimed dividends will be used for the benefit of, and be at risk in the Company until such time as 
they are claimed by the relevant Shareholder. 

Dividends will be paid to each Shareholder into that Shareholder’s bank account as communicated to 
the Registrar and Transfer Agent, the Investment Advisor or the Directors. 

Transfers 

Shares may not be transferred, sold, assigned, conveyed or disposed of by a Shareholder without the 
prior written consent of the Directors. The Directors may decline to register a transfer of Shares at their 
absolute discretion where such a transfer may result in regulatory, pecuniary, legal, taxation or material 
administrative disadvantage for the Company or its Shareholders as a whole. In any event, the 
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Directors may decline to register any transfer of Shares if as a result of such transfer the transferor or 
transferee would hold Shares having an aggregate Net Asset Value of less than $100,000 in the 
Company. The Directors at their sole discretion may require information regarding any transferee or 
assignee of any Shareholder in the Company, and requires such transferee or assignee to complete a 
Subscription Agreement and any documentation required in relation to anti-money laundering. No 
proposed transfer is recognised until the documents relating to such transfer, including without 
limitation a Subscription Agreement and supporting documentation completed by the transferee or 
assignee, have been approved by the Directors and all anti-money laundering and know your client 
checks have been carried out to the satisfaction of the Investment Advisor and the Directors. 

Procedure for submission of Subscriptions and Transfers 

The following forms of communication are acceptable to the Company for submitting subscription, 
transfer or other instructions (such as change of address) to the Registrar and Transfer Agent's 
Delegate: 

Facsimile Transmission  On facsimile number at +971 4 511 4100; or 

Email Transmission Via email (provided that it contains a scanned copy of the relevant duly 
signed document) to RTADubai@maplesfs.com; and 

Mail Mailing the original via courier to Directors at:  

IBC Africa Education Investment Company 
C/o Maples Fund Services (Middle East) Limited 
Liberty House, Level 6 (Office 616) 
PO Box 506734 
Dubai, United Arab Emirates 
Phone: +971 4 511 4200 
Email: investorservicesdubai@maplesfs.com 

 
Notwithstanding the method of communication, the Company and/or the Registrar and Transfer Agent 
require the production of original documents or other information to authenticate the communication. 
In the case of mis-receipt or corruption of any message, the subscriber is required to re-send the 
documents. The subscriber must use the form document provided by the Company in respect of 
subscriptions unless such condition is waived by the Company and/or the Directors. Please note that 
messages sent via email must also contain a duly signed document as an attachment with the original 
to follow thereafter. 

In the event that no acknowledgement is received from the Registrar and Transfer Agent's Delegate 
within ten (10) Business Days of submission of the Subscription Agreement, the subscriber should 
contact the Registrar and Transfer Agent Delegate at the above contact details to confirm receipt by 
the Registrar and Transfer Agent of the Subscription Offer. 

 
The Registrar and Transfer Agent will process subscription requests which are received by mail, 
facsimile or email. Where the Subscription Agreement is delivered by facsimile or email, the original 
document should follow by courier thereafter. Neither the Company nor the Registrar and Transfer 
Agent are responsible for any failed delivery or non-receipt of any facsimile or email if they have not 
acknowledged receipt of the original document, facsimile or email. Original documents, facsimiles or 
emails sent to the Company or the Directors shall only be effective when actually acknowledged by the 
Company or the Directors. In the event that no acknowledgement is received from the Registrar and 
Transfer Agent within five (5) days of submission of the request, the subscriber should contact the 
Registrar and Transfer Agent at the above contact details.  
 
Calculation of Net Asset Value 
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The Net Asset Value will, unless the Directors determine otherwise, be determined on each Valuation 
Day.  The Net Asset Value will be calculated in US dollars to six decimal places. 
 
The value of the assets of the Company and the method of valuation of such assets shall be determined 
by the Investment Advisor subject to the overall supervision of the Directors.  Assets will be valued in 
accordance with the following principles: 
 
(a) any security which is listed or quoted on any securities exchange or similar electronic system 

and regularly traded thereon will be valued at its last traded price on the relevant Valuation Day 
or, if no trades occurred on such day, at the last traded price when the last trade occurred as 
adjusted in such manner as the Investment Advisor thinks fit, having regard to the size of the 
holding, and where prices are available on more than one exchange or system for a particular 
security the price will be the last traded price or closing bid or offer price, as the case may be, 
on the exchange which constitutes the main market for such security or the one which the 
Investment Advisor determines as the fairest criteria in ascribing a value to such security; 

 
(b) any security which is not listed or quoted on any securities exchange or similar electronic 

system or if, being so listed or quoted, is not regularly traded thereon or in respect of which no 
prices as described above are available, will be valued at its probable realization value as 
determined by the Investment Advisor in good faith having regard to its cost price, the price at 
which any recent transaction in the security may have been effected, the size of the holding 
having regard to the total amount of such security in issue, and such other factors as the 
Investment Advisor deems relevant in considering a positive or negative adjustment to the 
valuation; 

 
(c) investments, other than securities, which are dealt in or traded through a clearing firm or an 

exchange or through a financial institution will be valued by reference to the most recent official 
settlement price quote by that clearing house, exchange or financial institution or the price 
provided by a third party valuation agent. If there is no such price, then the average will be taken 
between the lowest offer price and the highest bid price at the close of business on any market 
on which such investments are or can be dealt in or traded, provided that where such 
investments are dealt in or traded on more than one market, the Investment Advisor may 
determine at its discretion which market shall prevail; 

 
(d) investments, other than securities, which are not dealt in or traded through a clearing firm or an 

exchange or through a financial institution will be valued at their fair value as determined by the 
Investment Advisor; and 

 
(e) deposits will be valued at their cost plus accrued profit. 
 
The Directors may, at their discretion, permit any other method of valuation to be used if they consider 
that such method of valuation better reflects value generally or in particular markets or market 
conditions and is in accordance with good accounting practice. 
 
The Directors shall determine which accounting principles shall apply to the calculation of the Net Asset 
Value.  To the extent that the Directors have not determined otherwise, or to the extent feasible, 
expenses, fees and other liabilities will be accrued in accordance with International Financial Reporting 
Standards ("IFRS").  Reserves (whether or not in accordance with IFRS) may be established for 
estimated or accrued expenses, liabilities or contingencies. 
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6 Fees and Expenses 

General Expenses 

The general expenses payable by the Company and allocable to Class W Shares are pre-establishment 
expenses estimated to amount US$ 25,000 and annual general expenses of US$ 12,000. 

The Company will, in addition, bear the cost of all brokerage (if any) payable on the purchase or sale 
of investments, interest on borrowings and fees in respect thereof, fees payable in the Cayman Islands 
on increases in the share capital of the Company, the annual company registration fee payable in the 
Cayman Islands, the fees and reasonable travel, hotel and incidental expenses of the Directors, the 
fees and expenses of the legal advisers to the Company, the cost of printing and distributing any reports 
and statements and all other operating and administrative expenses. 

Management Fee 

The Investment Advisor will receive from the Company a management fee equal to 1% per annum, of 
the Company’s capital (the "Management Fee"). 

Performance Fee  

The Investment Advisor is also entitled to receive a performance fee from the Company calculated on 
a share-by-share basis in respect of each calendar year (a "Calculation Period").  Performance fees 
are calculated at 10% of all distributions made to investors after the full,  return of their capital invested 
(the “Performance Fee’).  

Registrar and Transfer Agent Fee 

The fees payable to the Registrar and Transfer Agent will be based on its standard schedule of fees 
charged by the Registrar and Transfer Agent for similar services.   
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7 Risk Factors 

 

Investors should be aware that the value of Shares may fall as well as rise. 

Investment in the Company involves significant risks.  Whilst it is the intention of the Investment Advisor 
to implement strategies which are designed to minimise potential losses, there can be no assurance 
that these strategies will be successful.  It is possible that an investor may lose a substantial proportion 
or all of its investment in the Company.  As a result, each investor should carefully consider whether it 
can afford to bear the risks of investing in the Company.  The following discussion of risk factors does 
not purport to be a complete explanation of the risks involved in investing in the Company. 

The risks of investing in the Company include, but are not necessarily limited to, the following: 

Investment Objective and Investment Risks 

There is no guarantee that in any time period, particularly in the short term, the Company's investment 
program will achieve any capital growth or income returns. 

Investors should be aware that the value of a Share may fall to Zero as well as rise. 

Nature of Investment 

An investment in the Company is speculative and requires a long-term commitment, with no certainty 
of return. Many of the Company’s investments will be highly illiquid, and there can be no assurance that 
the Company will be able to realize such investments in a timely manner. Consequently, the timing of 
cash distributions to investors are uncertain and unpredictable. Investments may be difficult to value 
and dispositions of such investments may require a lengthy time period. Dispositions may also take the 
form of distributions of securities to investors. When such investments are distributed to investors, such 
investors may then become minority shareholders and may be unable to protect their interests 
effectively or unable to realize their interests at market value, or indeed at all. The securities in which 
the Company will invest generally will be among the most junior in a portfolio company’s capital 
structure, and thus may be subject to the greatest risk of loss. The Company may invest in companies 
that are underperforming, with the aim of reversing such underperformance. There is no guarantee that 
such underperformance will be overcome. In addition, the value of the investments may fall as well as 
rise and an investor may not be repaid the total amounts previously drawn down from them. 

Concentration of Investments 

The Company's investments will be highly concentrated.  The Company's assets may be invested in a 
relatively small number of positions and this lack of diversification may subject the Company's 
investments to more rapid change in value than would otherwise be the case if the assets were more 
widely diversified. 

Currency Risk 

Movement in the foreign exchange rate between the US Dollar and the currency applicable to a 
particular investor may have an impact upon such investor’s returns in their own currency of account. 
In addition, in accordance with its investment objectives, the Company will make investments in 
companies in Africa and will, therefore, be subject to the risk of changes in the value of the currency in 
which its investments are denominated against the US Dollar. 

Absence of Secondary Market 

There is not expected to be any secondary market for the Shares.  
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Changes in Economic Conditions 
 
Companies in which the Company invests may be sensitive to general downward swings in the overall 
economy. Changes in economic conditions, including, for example, inflation rates, industry conditions, 
competition, technological developments, domestic and global political and diplomatic events and 
trends, tax laws and innumerable other factors – none of which will be within the control of the 
Investment Advisor – can affect substantially and adversely the business and prospects of the 
Company. A major recession or adverse developments in the securities market might have an impact 
on some or all of the Company’s investments. 

Certain Considerations Related to Active Management 

Many of the Company’s investments will represent minority positions in portfolio companies, and, 
although the Company may have representatives that serve on the boards of directors, the Company 
may not have the power individually to exert significant control over such portfolio companies’ boards 
of directors and management. In such cases, the Company will rely significantly on the existing 
management and boards of directors of such companies, which may include unseasoned managers 
and representatives of other investors with whom the Company is not affiliated and whose interests or 
views may conflict with the interests of the Company. 

Dilution of Investment 

Portfolio companies may require financing beyond that which can reasonably be provided by the 
Company. In that event and assuming such financing is even available from third parties, the 
Company’s interest in any such companies will be diluted, possibly at unfavorable prices and on 
unfavorable terms. 

Governmental Approvals 

The success of ACE may be dependent upon obtaining certain government approvals. Approval 
processes may be very lengthy and very costly and there can be no guarantee that ACE will obtain the 
necessary approvals. If ACE is unable to obtain such approvals in a timely fashion, it may experience 
significant adverse effects, which in turn could negatively affect the performance of the Company. 

Reliance on Investment Advisor 

Investors have no right or power to take part in the management of the Company or to provide advice 
to the Investment Advisor in respect of the Company’s investments. Investors will not receive the 
detailed financial information issued by portfolio companies which is available to the Investment 
Advisor. An investor in the Company must rely upon the ability of the Investment Advisor to identify, 
structure and implement investments consistent with the Company’s investment objectives and 
policies. Accordingly, no person should purchase Shares in the Company unless such person is willing 
to entrust all aspects of the management of the Company to the Investment Advisor. 

Emerging Markets: Political, Economic and Social Factors 

Investments in an emerging market, such as Africa, entail risks of a nature and degree not typically 
encountered in investments in developed markets. Certain developments (such as, amongst others, 
political changes, changing government regulation or other similar developments), which are beyond 
the control of the Investment Advisor, could adversely affect the value of the Company’s investments. 
Specifically, the developing status of such an emerging market can affect its political, social and 
economic stability. African economies may differ favorably or unfavorably from other economies in 
several respects, including the rate of growth of gross domestic product, interest rates, inflation levels, 
resource self-sufficiency and the stability of the local currency. 
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Legal Considerations 

National laws within Africa may not accord equivalent rights (or protection for such rights) to those 
which investors might expect in jurisdictions located in Western Europe, the United States or other 
developed economies. For example, there may be inadequate legal remedies for breaches of contract 
(e.g. a limited partnership agreement). Furthermore, it may be more difficult for the Investment Advisor 
to successfully pursue claims, including claims against portfolio companies, and obtain effective 
enforcement of the Fund’s rights by legal or arbitral proceedings in Africa than in Western Europe. 

Direct Foreign Investment 

Although foreign capital generally enjoys unrestricted access to the markets of African countries, some 
African countries may have laws and regulations that limit or preclude direct foreign investment in the 
securities of domestic companies in selected strategic sectors, or the remittance of capital or distribution 
of income to foreign investors. Prior government approval for foreign investments may be required 
under certain circumstances in the African countries, and the process of obtaining these approvals may 
require expenditure of time and resources. 

Relations with the Rest of the World 

Each of the African countries’ relations with the world, particularly with more developed nations, may 
have significant impacts on the Company’s investments. Any deterioration in such relations could lead 
to the adoption of unfavorable policies toward foreign-owned enterprises operating in any of the African 
countries. 

Civil Law Systems 

The legal systems in some African countries are civil law systems based on written statutes. Unlike 
common law systems, these are systems in which decided legal cases have little precedential value. 
Foreign investors may be adversely affected by new laws, frequent changes to existing laws (or 
interpretations thereof). Moreover, the administrative and judicial interpretation and implementation of 
laws and the resolution of commercial disputes may be subject to the exercise of considerable 
discretion by both administrative and judicial officials and may be influenced by external forces 
unrelated to the legal merits of a particular matter or dispute. 

Counterparty Risk 

The Company will be subject to the risk of the inability of any counterparty to perform with respect to 
transactions, whether due to insolvency, bankruptcy, or other causes. 

Valuation Risk 

The Net Asset Value of the Company may be based, in part, on quotes provided by brokers and other 
competent third party pricing sources.  Furthermore, investors should note that there is a risk that an 
investor which redeems its Share while the Company holds particular investments may be paid an 
amount less or more than it would otherwise be paid if the actual value of such investments is higher 
or lower than the value provided to, or otherwise determined by, the Company, as the case may be.   

Possible Adverse Tax Consequences 

The Company cannot assure any investor the relevant, applicable tax authorities (each a "Tax 
Authority") will accept the tax positions taken by it.  If any Tax Authority successfully contests a tax 
position taken by the Company, the Company or the investors may be liable for tax, interest or penalties 
and the Shareholders may need to file or amend one or more tax returns. 
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Risk of Litigation 

The Company may accumulate substantial positions in the securities of a company that becomes 
involved in proxy fights or other litigation or attempts to gain control of the company.  Under those 
circumstances, the Company might be named as a defendant in a lawsuit or regulatory action.  In 
addition, the outcome of such disputes, which may affect the value of the Company, may be impossible 
to anticipate. 

Reliance on Management 

Although the Directors have the ultimate authority and responsibility for the management of the 
Company, all decisions relating to the day-to-day investment of the Company's assets have been 
delegated to the Investment Advisor.  Such decisions are thus made by the Investment Advisor.  The 
Company's performance is therefore largely dependent on the continuation of an agreement with the 
Investment Advisor (and the Company's agreement with the Investment Adviser) and the services and 
skills of the Investment Advisor's and the Investment Adviser's officers and employees.  The loss of the 
Investment Advisor's and the Investment Adviser's services (or that of one of its key personnel) could 
materially and negatively impact the value of the Company. 

Subscription Monies 

Where a subscription for Share is accepted, the Share will be treated as having been issued with effect 
from the relevant Subscription Day notwithstanding that the subscriber for those Share may not be 
entered in the Company’s register of members until after the relevant Subscription Day. The 
subscription monies paid by an applicant for Share will accordingly be subject to investment risk in the 
Company from the relevant Subscription Day.  

Handling of mail 

Mail addressed to the Company and received at its registered office will be forwarded unopened to the 
forwarding address supplied by the Investment Advisor to be dealt with.  None of the Company, its 
directors, officers, advisors or service providers (including the organisation which provides registered 
office services in the Cayman Islands) will bear any responsibility for any delay howsoever caused in 
mail reaching the forwarding address.  In particular, the Directors will only receive, open or deal directly 
with mail which is addressed to them personally (as opposed to mail which is addressed just to the 
Company). 

Variation of Share Rights 

The Constitutional Documents provide that, subject to the Companies Law of the Cayman Islands and 
the other provisions of the Constitutional Documents, all or any of the class rights or other terms of offer 
whether set out in the Private Placement Memorandum, any subscription agreement or otherwise 
(including any representations, warranties or other disclosure relating to the offer or holding of Share) 
(collectively referred to as "Share Rights") for the time being applicable to any class or series of Share 
in issue (unless otherwise provided by the terms of issue of those Share) may (whether or not the 
Company is being wound up) be varied without the consent of the holders of the issued Share of that 
class or series where such variation is considered by the Directors, not to have a material adverse 
effect upon such holders' Share Rights; otherwise, any such variation shall be made only with the prior 
consent in writing of the holders of not less than two-thirds by Net Asset Value of such Share, or with 
the sanction of a resolution passed by a majority of at least two-thirds of the votes cast in person or by 
proxy at a separate meeting of the holders of such Share.  For the avoidance of doubt, the Directors 
reserve the right, notwithstanding that any such variation may not have a material adverse effect, to 
obtain consent from the holders of such Share.  Each applicant for Share will be required to agree that 
the terms of offer set out in the applicable subscription agreement and the rights attaching to the Share 
can be varied in accordance with the provisions of the Constitutional Documents. 
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8 Tax Considerations 

 
General 
 
The statements on taxation below are intended to be a general summary of certain tax consequences 
that may result to the Company and its Shareholders.  The statements relate to Shareholders holding 
Shares as an investment (as opposed to an acquisition by a dealer) and are based on advice received 
by the Directors regarding the law and practice in force in the relevant jurisdiction at the date of this 
document.  As is the case with any investment, there can be no guarantee that the tax position or 
proposed tax position prevailing at the time an investment in the Company is made will endure 
indefinitely. 
 
Prospective Shareholders should familiarise themselves with and, where appropriate, take 
advice on the laws and regulations (such as those relating to taxation and exchange controls) 
applicable to the subscription for, and the holding and realisation of, Shares in the places of 
their citizenship, residence and domicile.  The tax consequences for each Shareholder of 
acquiring, holding, redeeming or disposing of Shares will depend upon the relevant laws of any 
jurisdiction to which the Shareholder is subject.  Investors and prospective investors in the 
Company should seek their own professional advice as to this, as well as to any relevant 
exchange control or other laws and regulations.  
 
The Company may be subject to local withholding taxes in respect of income or gains derived from its 
investments in underlying investee countries.  Taxation law and practice and the levels and bases of 
and reliefs from taxation relating to the Company and to its Shareholders may change from time to time.  
 
Cayman Islands 
 
The Government of the Cayman Islands will not, under existing legislation, impose any income, 
corporate or capital gains tax, estate duty, inheritance tax, gift tax or withholding tax upon the Company 
or the Shareholders.  The Cayman Islands are not party to a double tax treaty with any country that is 
applicable to any payments made to or by the Company. 
 
Shareholders are not subject to any income, withholding or capital gains taxes in the Cayman Islands 
with respect to the Shares of the Company owned by them and dividends received on such Shares, 
nor are they subject to any estate or inheritance taxes in the Cayman Islands.  
 
Other Taxation 
 
It is intended that the affairs of the Company will be conducted such that it will seek to minimise the risk 
of being subject to regular income taxation in any jurisdiction. Investors are advised to seek their own 
tax advice. 
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9 General Information 

 
Directors 

The Directors are responsible for managing the business of the Company. The Directors meet regularly 
to review the investment and administrative affairs of the Company.  The Directors may delegate certain 
functions to other parties, subject to supervision and direction by the Directors. The Directors have 
delegated the operation of the Company’s investment programme to the Investment Advisor pursuant 
to the terms of the Investment Management Agreement. The Directors are therefore not responsible 
for the day-to-day conduct of the Company’s investment program. The Directors may have also 
delegated certain day-to-day administrative and clerical affairs of the Company to other parties.  

The Directors each serve in a non-executive capacity and none of them has an existing or proposed 
service contract with the Company. Any Director may hold any other office in connection with the 
Company in conjunction with his office as a Director on such terms as the Directors may determine. 
Any Director may also act in a professional capacity (other than as the Company’s independent auditor) 
and such Director or his firm will be entitled to remuneration for such services as if he were not a 
Director. A Director may contract with the Company provided that the Director declares the nature of 
his interest other than as disclosed herein. No Director has any interests in transactions which were 
unusual in their nature or condition or which are significant in relation to the business of the Company.  
Any interest in the Shares, either direct or indirect, held by the Directors or any connected person, will 
be disclosed in the annual report and accounts of the Company. The Directors or any connected person 
may acquire Shares in the Company. The Directors are not required to retire at any specified age.   

A Director may vote or be counted in the quorum in respect of certain contracts in which the Director is 
materially interested other than as a Shareholder, provided that such Director declares such interest 
prior to the taking of the vote.   

Each Director is entitled to remuneration for his services as approved by the Company. The Directors 
have currently waived such entitlement. The Directors may also be paid all reasonable travelling, hotel 
and other expenses properly incurred by them in attending meetings of the Directors or any committee 
of the Directors or any general meeting or any other meeting held in connection with the business of 
the Company.   

The Company’s Articles contain provisions for the indemnification of each of the Directors and officers 
of the Company, against any loss or liability incurred by reason of their being or having been a Director 
or officer save where such loss or liability is the result of their own actual fraud or wilful default. Further 
provisions regarding the Directors are included in the Articles.    

Share Capital 

The Company has an authorised Share capital of US$50,000,100 divided into 100 Class A Shares of 
a par value of US$1.00 each, 10,000,000 Class B Shares of a par value of US$1.00 each, 15,000,000 
Class C Shares of a par value of US$1.00 each and 25,000,000 Class W Shares of a par value of 
US$1.00 each.  The Class A Shares are voting, non-participating shares and the Class B Shares, the 
Class C Shares and the Class W Shares are non-voting, participating shares.  The Class B Shares and 
the Class C Shares are not being offering pursuant to this Memorandum.  

Class A Shares 

As at the date of this Memorandum one hundred Class A Shares are in issue, fully paid and held by 
the Portfolio Manager and Investment Advisor. The Class A Shares confer on the holder the right to 
receive notice of, and to attend and vote at any general meeting of the Company. However, they do 
not entitle the holder to participate in the Company’s profits and losses. Upon the winding up of the 
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Company, the holder of Class A Shares is entitled to receive its paid-in capital of $1.00 per Class A 
Share.   

Shares 

Shares, when issued, will be fully paid. The Shares do not confer on their holders the right to receive 
notice of, or to attend and vote at, a general meeting of the Company, except on a variation of class 
rights as described below. The holders of Shares are entitled to participate, to the exclusion of the 
holder of the Class A Shares, in the profits and losses of the Company and to receive any dividends 
which may be declared by the Company and, upon the winding up of the Company, the full amount of 
the assets of the Company available for distribution other than the paid-in capital in respect of the Class 
A Shares of $1.00 per Share. 

Shares may be issued in separate classes.  Any Management Fee or Performance Fee may be waived. 

For administrative convenience, each class may be further sub-divided into sub-classes.  In this 
Memorandum any reference to a class will, to the extent applicable, also refer to any sub-classes of 
such class.  Separate sub-classes of Shares will be issued in respect of any persons with whom the 
Company has agreed different investment terms, including without limitation with respect to fees.  Each 
Share within each class or sub-class has equal dividend, distribution and liquidation rights save for 
Accumulation Shares which shall not entitle the holder to receive dividends or other dividends as 
declared but rather shall accumulate value. 

Rights 

All Shareholders are entitled to the benefit of, are bound by and are deemed to have notice of, the 
provisions of the Articles. 

Under the terms of the Articles, the liability of the Shareholders is limited to the amount, if any, unpaid 
on the Shares. 

The Articles have been drafted in broad and flexible terms to allow the Directors, in their discretion, to 
determine a number of issues including whether or not to charge certain fees or to set or waive certain 
time or notice periods, generally or in any particular case.   

General meetings of the holders of the Class A Shares may be called by the Directors and will be called 
at the request of holders of the Class A Shares holding a simple majority of the outstanding Class A 
Shares entitled to vote. All Shareholders’ meetings will be held in the Cayman Islands, or such other 
location as the Directors will determine. All Shareholders’ meetings require thirty days’ prior notice. 
Notice may be sent by hand, mail, fax or email or alternatively, where the recipient has agreed, by 
posting the notice on a secure nominated web-site. 

Except where a special resolution is otherwise required by law or on a matter involving a variation of 
class rights (see below), all decisions of the Shareholders will be made by the holders of a simple 
majority of outstanding Class A Shares entitled to vote represented at a meeting, provided that a 
quorum of the holders of one-third of the outstanding Class A Shares entitled to vote is present in 
person or by proxy. 

Variation of Class Rights 

Provided that no preference share shall be issued/allocated that shall have special financial features 
leading to granting of priority to these shares at the time of liquidation or the distribution of profits, all 
or any of the special rights for the time being attached to any class of share for the time being issued 
(of which there are none at present save as referred to herein) may (unless otherwise provided by the 
terms of issue of the shares of that class) from time to time (whether or not the Company is being 
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wound up) be altered or abrogated with the consent in writing of the holders of not less than two-thirds 
of the issued shares of that class or with the sanction of a resolution passed with a two-thirds majority 
at a separate class meeting of the holders of such shares on the register of shareholders of the 
Company at the date on which notice of such separate class meeting is given. To any such separate 
class meeting all the provisions of the Articles as to general meetings of the Company shall mutatis 
mutandis apply, but so that any holder of shares of the class present in person or by proxy may demand 
a poll, and voting rights on a poll are not on the basis of one share, one vote but rather votes will be 
related to the Net Asset Value Per Share. For such purposes the Directors may treat all the classes of 
shares as forming one class if they consider that all such classes would be affected in the same way 
by the proposals under consideration but, in any other case, shall treat them as separate classes. The 
rights attached to each class of share shall be deemed to be varied by the creation or issue of any 
shares ranking in priority to them as respects participation in the profits or assets of the Company. 

Registration of Class A Shares and Shares 

Shares will be issued only in registered form; the Company does not issue bearer Shares. A current 
register of the names and addresses of the Shareholders and their Shareholdings in the Company will 
be maintained at the office of the Registrar and Transfer Agent. Shareholder registers of the Company 
are not required by any current law to be furnished to any governmental authority in any jurisdiction. 
Shares will be registered only in book entry form. No Share certificates will be issued. The Register of 
Class A Shares is held at the Registered Office of the Company.  

Accounting Date and Auditor 

The accounting date of the Company is 31 August  of each year or such other date as the Directors 
shall determine from time to time having given due notice to all Shareholders.  Annual reports will be 
published and sent to Shareholders.  

BDO Chartered Accountants & Advisors has been appointed as auditor to the Company. Its letter of 
engagement contains a limitation of liability and indemnity operating in its favour, subject to certain 
limitations stated therein. In particular, the auditor’s maximum aggregate liability to the Company is 
limited to the amount specified in the Engagement Letter between BDO Chartered Accountants & 
Advisors and the Company, or if no amount is specified there, to the amount of fees received by BDO 
Chartered Accountants & Advisors for the work specified in the Engagement Letter except to the extent 
finally determined to have resulted from the fraud or other deliberate breach of duty by the auditor. 

Records 

The Company shall establish in its books a separate record with its own distinct designation for each 
class and series of Shares. The proceeds from the allotment and issue of each class and series of 
Shares shall be applied in the books of the Company to the record established for that class and series 
of Shares. The assets, profits, gains, income and liabilities, losses and expenses attributable to a 
particular class and series shall be applied to the record relating to such class and series at the end of 
each fiscal period. In the case of any asset or liability (including any expense) of the Company which 
the Directors do not consider is attributable to a particular record, the Directors, following consultation 
with the Investment Advisor, shall allocate such asset or liability among the records in proportion to the 
net asset value of each class and series. 

Regulation 

The Company is not required to register or be regulated as a mutual fund under the Mutual Funds Law 
(2015 Revision) of the Cayman Islands.  Neither the Cayman Islands Monetary Authority nor any other 
governmental authority in the Cayman Islands has commented upon or approved the terms or merits 
of this document.  There is no investment compensation scheme available to investors in the Cayman 
Islands. 
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Prevention of Money Laundering 

In order to comply with legislation or regulations aimed at the prevention of money laundering the 
Company is required to adopt and maintain anti-money laundering procedures, and may require 
subscribers to provide evidence to verify their identity and source of funds.  Where permitted, and 
subject to certain conditions, the Company may also delegate the maintenance of its anti-money 
laundering procedures (including the acquisition of due diligence information) to a suitable person. 
 
The Company, and the Registrar and Transfer Agent on the Company's behalf, reserve the right to 
request such information as is necessary to verify the identity of a Shareholder (i.e. a subscriber or a 
transferee).  Where the circumstances permit, the Company, or the Registrar and Transfer Agent on 
the Company's behalf, may be satisfied that full due diligence may not be required where an exemption 
applies under the Money Laundering Regulations (2015 Revision) of the Cayman Islands, as amended 
and revised from time to time or any other applicable law.   
 
In the event of delay or failure on the part of the subscriber in producing any information required for 
verification purposes, the Company, or the Registrar and Transfer Agent on the Company's behalf, 
may refuse to accept the application, in which case any funds received will be returned without interest 
to the account from which they were originally debited. 
 
The Company, and the Registrar and Transfer Agent on the Company's behalf, also reserve the right 
to refuse to make any dividend payment to a Shareholder if the Directors or the Registrar and Transfer 
Agent suspect or are advised that the payment of dividend proceeds to such Shareholder may be non-
compliant with applicable laws or regulations, or if such refusal is considered necessary or appropriate 
to ensure the compliance by the Company or the Registrar and Transfer Agent with any applicable 
laws or regulations. 
 
If any person resident in the Cayman Islands knows or suspects or has reasonable grounds for knowing 
or suspecting that another person is engaged in criminal conduct or money laundering or is involved 
with terrorism or terrorist financing and property and the information for that knowledge or suspicion 
came to their attention in the course of business in the regulated sector, or other trade, profession, 
business or employment, the person will be required to report such knowledge or suspicion to (i) the 
Financial Reporting Authority of the Cayman Islands, pursuant to the Proceeds of Crime Law (2017 
Revision) of the Cayman Islands if the disclosure relates to criminal conduct or money laundering, or 
(ii) a police officer of the rank of constable or higher, or the Financial Reporting Authority, pursuant to 
the Terrorism Law (2017 Revision) of the Cayman Islands, if the disclosure relates to involvement with 
terrorism or terrorist financing and property.  Such a report shall not be treated as a breach of 
confidence or of any restriction upon the disclosure of information imposed by any enactment or 
otherwise. 
 
Cayman Islands – Automatic Exchange of Financial Account Information  
 
The Cayman Islands has signed two inter-governmental agreements to improve international tax 
compliance and the exchange of information - one with the United States and one with the United 
Kingdom (the "US IGA" and the "UK IGA", respectively).  The Cayman Islands has also signed, along 
with over 60 other countries, a multilateral competent authority agreement to implement the OECD 
Standard for Automatic Exchange of Financial Account Information – Common Reporting Standard 
(the "CRS" and together with the US IGA and the UK IGA, "AEOI").  
 
Cayman Islands regulations were issued on 4 July 2014 to give effect to the US IGA and the UK IGA, 
and on 16 October 2015 to give effect to the CRS (collectively, the "AEOI Regulations").  Pursuant to 
the AEOI Regulations, the Cayman Islands Tax Information Authority (the "TIA") has published 
guidance notes on the application of the US and UK IGAs and the CRS.   
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All Cayman Islands "Financial Institutions" will be required to comply with the registration, due diligence 
and reporting requirements of the AEOI Regulations, except to the extent that they can rely on an 
exemption that allows them to become a "Non-Reporting Financial Institution" (as defined in the 
relevant AEOI Regulations) with respect to one or more of the AEOI regimes.  The Company does not 
propose to rely on any reporting exemption and therefore intends to comply with the requirements of 
the AEOI Regulations.  

The AEOI Regulations require the Company to, amongst other things (i) register with the Internal 
Revenue Service ("IRS")  to obtain a Global Intermediary Identification Number  (in the context of the 
US IGA only), (ii) register with the TIA, and thereby notify the TIA of its status as a "Reporting Financial 
Institution"; (iii) conduct due diligence on its accounts to identify whether any such accounts are 
considered " Reportable Accounts", and (iv) report information on such Reportable Accounts to the 
TIA.  The TIA will transmit the information reported to it to the overseas fiscal authority relevant to a 
reportable account (i.e. the IRS in the case of a US Reportable Account, HMRC in the case of a UK 
Reportable Account, etc.) annually on an automatic basis.   

By investing in the Company and/or continuing to invest in the Company, investors shall be deemed to 
acknowledge that further information may need to be provided to the Company, the Company's 
compliance with the AEOI Regulations may result in the disclosure of investor information, and investor 
information may be exchanged with overseas fiscal authorities.  Where an investor fails to provide any 
requested information (regardless of the consequences), the Company reserves the right to take any 
action and/or pursue all remedies at its disposal including, without limitation, compulsory redemption 
or withdrawal of the investor concerned. 

Beneficial Ownership Regime 

The Company has been arranged by Investbridge Capital Limited, which is regulated by the Dubai 
Financial Services Authority and, accordingly, does not fall within the scope of the primary obligations 
under Part XVIIA of the Companies Law (the "Beneficial Ownership Regime").  The Company is 
therefore not required to maintain a beneficial ownership register.  The Company may, however, be 
required from time to time to provide, on request, certain particulars to other Cayman Islands entities 
which are within the scope of the Beneficial Ownership Regime and which are therefore required to 
maintain beneficial ownership registers under the Beneficial Ownership Regime.  It is anticipated that 
such particulars will generally be limited to the identity and certain related particulars of (i) any person 
holding (or controlling through a joint arrangement) a majority of the voting rights in respect of the 
Company; (ii) any person who is a member of the Company and who has the right to appoint and 
remove a majority of the board of directors of the Company; and (iii) any person who has the right to 
exercise, or actually exercises, dominant direct influence or control over the Company. 

Eligible Investors 

No Share may be held by (a) any person who is a member of the public in the Cayman Islands (which 
shall not include an exempted or ordinary non-resident company incorporated in the Cayman Islands) 
or (b) unless determined otherwise by the Directors, any U.S. Person (as defined in the Appendix). 

The Company and the Registrar and Transfer Agent reserve the right to request such information as is 
necessary to verify the identity of any person submitting a completed Subscription Agreement. An 
individual may be required to produce, among other documents, a copy of a passport and proof of 
residence or identification card certified by a notary public, lawyer, bank manager or other professional 
advisor. In the case of corporate applicants, they may be required to produce, among other documents, 
a certified copy of the certificate of incorporation (and any change of name), and the identity of at least 
two directors. A trustee, agent, representative or nominee may be required to provide verification of the 
beneficial owners of any Shares subscribed. Pending the provision of evidence satisfactory to the 
Company and the Registrar and Transfer Agent as to identity, the evidence of title in respect of Shares 
may be retained in the sole and absolute discretion of the Company or the Registrar and Transfer 
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Agent. If within a reasonable period of time following a request for verification of identity, the Company 
and/or the Registrar and Transfer Agent has not received evidence satisfactory to it as aforesaid, either 
the Company or the Registrar and Transfer Agent may, in its sole and absolute discretion, refuse to 
allot the Shares applied for, in which event subscription monies may, if permissible be returned without 
interest to the account from which such monies were originally sent. The Company or the Registrar 
and Transfer Agent may reject subscriptions if the remitting bank or financial institution is unknown to 
the Company or the Registrar and Transfer Agent or for any other reason in their sole and absolute 
discretion. 

Requests for Information 

The Company, or any directors or agents domiciled in the Cayman Islands, may be compelled to 
provide information, subject to a request for information made by a regulatory or governmental authority 
or agency under applicable law; e.g. by the Cayman Islands Monetary Authority, either for itself or for 
a recognised overseas regulatory authority, under the Monetary Authority Law (2016 Revision), or by 
the Tax Information Authority, under the Tax Information Authority Law (2017 Revision) or Reporting of 
Savings Income Information (European Union) Law (2014 Revision) and associated regulations, 
agreements, arrangements and memoranda of understanding. Disclosure of confidential information 
under such laws shall not be regarded as a breach of any duty of confidentiality and, in certain 
circumstances, the Company, director or agent, may be prohibited from disclosing that the request has 
been made. 
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10 Enquiries 

 

Enquiries concerning the Company or the Shares (including information concerning subscription 
procedures) should be directed to: 

IBC Africa Education Investment Company 
C/o Maples Fund Services (Middle East) Limited 
Liberty House, Level 6 (Office 616) 
PO Box 506734 
Dubai, United Arab Emirates 
Phone: +971 4 511 4200 
Email: investorservicesdubai@maplesfs.com 

* * * * * 
 
This Memorandum does not purport to be and should not be construed as a complete description of 
the constituent documents of the Company and the Material Contracts.  Any potential investor in the 
Company is encouraged to review carefully such constituent documents and the Material Contracts, in 
addition to consulting appropriate legal, business, investment, tax and other counsellors. 
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Appendix 

Definitions 

 

In this Memorandum, the words set out below shall have the meanings set opposite to them, if not 
inconsistent with the subject or context. 

 

Term Meaning 

ACE Africa Crest Education Holdings, a DIFC 
registered company with the aim of achieving 
strong returns and long term growth by 
establishing SABIS® operated K-12 schools 
across Africa. 

Registrar and Transfer Agent Agreement the agreement entered into between the 
Company and the Registrar and Transfer Agent 
with respect to the services to be provided by the 
Registrar and Transfer Agent. 

Registrar and Transfer Agent Maples Fund Services (Cayman) Limited, or such 
other Registrar and Transfer Agent as appointed 
from time to time. 

Registrar and Transfer Agent's Delegate Maples Fund Services (Middle East) Limited, a 
DIFC based affiliate of the Registrar and Transfer 
Agent. 

Business Day any day (other than a Friday or a Saturday) on 
which banks in the United Arab Emirates are 
open for normal banking business. 

Closing Date 31 January 2018. 

Company IBC Africa Education Investment Company, an 
exempted company incorporated in the Cayman 
Islands on 18 June 2015. 

Constitutional Documents the memorandum and articles of association of 
the Company. 

DIFC the Dubai International Financial Centre. 

Directors the directors of the Company from time to time. 

Initial Offering Period the period from 29 September 2017 to 31 
January 2018 during which Shares shall be 
issued for US$1.00 per Share. 

Investment Advisor Investbridge Capital Limited, a DIFC registered 
company which is licensed by the Dubai 
Financial Services Authority. 
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Term Meaning 

Management Fee has the meaning given at Section 6 "Fees and 
Expenses". 

Material Contracts the Subscription Agreement, the agreement 
between the Company and the Registrar and 
Transfer Agent and the agreement between the 
Company and the Investment Advisor.  

Memorandum this confidential private placement memorandum 

Net Asset Value the value of the assets of the Company less the 
liabilities of the Company calculated in 
accordance with the Constitutional Documents. 

Performance Fee has the meaning given at Section 6 "Fees and 
Expenses". 

Shareholder means a person who has been issued Shares 
and is recorded as a member in the Company's 
register of members. 

Shares non-voting, participating Class W Shares of 
US$1.00 par value each in the capital of the 
Company. 

Subscription Agreement the agreement to be entered into between a 
prospective investor and the Company with 
respect to the purchase of Shares. 

Subscription Date the first Business Day of each month (or at such 
other times as the Directors and/or the 
Investment Advisor may direct the Registrar and 
Transfer Agent in writing).   

Valuation Day the Business Day or Business Days, determined 
from time to time by the Directors, to be the day 
or days upon which the Net Asset Value per 
Share is calculated in accordance with the 
Constitutional Documents.   

Valuation Point means, with respect to any Valuation Day, the 
time or times on such Valuation Day that the 
Directors determine to calculate the Net Asset 
Value. 
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